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production indexes were lower. 





The five-point recovery in the business index, following the holi- 
day, is not expected to be entirely maintained in the week ended 
July 22, although the steel industry continued to turn in remarkably 
favorable production reports. Both electric power and automobile 
Our cyclical price index has shown 
a further advance, while weakness in wholesale commodity prices 
continued to be confined largely to the grains. 














HE weekly business index, as a re- 
sult of gains in all but one of its 
components, rose 5 points to 90.8 
in the week ended July 15. It has 

thus recovered all of the ground lost in 
the holiday week and is only fractionally 
below the level for the week ended June 
24. In the week ended July 22, the steel 
ingot production index gained sharply, 
with a further increase estimated for the 
week ended July 29. The automobile pro- 
duction index, however, declined in the 
week ended July 22 and the electric power 
index decreased to 97.7 from 98.9. Freight 
car loadings are estimated to have de- 
clined by more than the usual seasonal 
amount—to 654,000 from 673,812 in the 
previous week. The net result of these 
changes, it is estimated, will be a decline 
in the weekly business index of slightly 
less than one point in the week ended 
July 22. It is interesting to note that the 
behavior of the combined index and its 
components in the two weeks following 
the July 4 holiday has been similar to that 
in the corresponding period of last year. 

The steel industry’s excellent perform- 
ance has overshadowed other economic de- 
velopments. The seasonally adjusted pro- 
duction index in the week ended July 22 
advanced 8.2 points to 84.1. This raised 
the percentage of the preceding decline 
that has been regained about to a par 
with that for the combined weekly busi- 
ness index. In the week ended July 29, 
it is estimated that the steel index will 
stand only fractionally below the 90 mark, 
as compared with last year’s high point 
of 100.4, established in the week ended 
Dec. 10. 

It appears from trade reports that much 
of the gain in steel production repre- 
sents the release of orders placed during 
the price-cutting era. The principal source 


of new business is from the so-called mis- 
cellaneous industries. In this respect the 
upturn is similar to that of about a year 
ago. As was the case at that time, de- 
mand from the automobile industry has 
not been a prominent factor in the steel 
market although trade observers expect 
it to be so in the not too distant future. 
Fabricated structural steel contracts 
awarded, although well below the year’s 
high mark, have rebounded substan- 
tially from the level for the last week 
in June. The railroad equipment industry 
has received few new orders and since 
demand has been light for several months, 
it is not expected to be an important fac- 
tor in the steel market for the time being. 

The wholesale price trend of important 
commodities has been decidediy mixed, 
with the over-all situation as shown by 
The Annalist wholesale price index ap- 
pearing quite unfavorable. Weakness, 
which depressed the index to a new five- 
year low mark, however, has been con- 
fined to farm products, wheat and corn 
being hardest pressed. The picture pre- 
sented by the course of important indus- 
trial raw material prices, on the other 
hand, is much more pleasant. Our cyclical 
price index has continued to rise and al- 
though at a slow rate, it has headed up- 
ward for four consecutive weeks. Reflect- 
ing improved conditions in the steel in- 
dustry, steel scrap prices rose moderately, 
and a further increase occurred in silk 
prices. Among the non-ferrous metals, 
the outstanding feature was a rise in the 
domestic copper price, which apparently 
had not been looked for by many mem- 
bers of the industry, despite recent heavy 
demand. The immediate response of the 
foreign markets to the increase was dis- 
appointing. In connection with the low 
and declining level of farm product prices, 
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Latest point: Estimate for week ended July 29 


attention is called to Mr. Axe’s long-term 
analysis of the relationship of agricultural 
prices to general business conditions, on 
another page of this issue. 

Prominent among the week’s business 
news have been numerous important séc- 
ond quarter earnings reports. The first 
130 industrial companies to report had an 
aggregate net income of $97,319,773 as 
compared with only $53,362,374 in the sec- 
ond quarter of last year—a gain of 82.4 
per cent. With the inclusion in the last 
few days of more durable goods com- 
panies, which normally show wide profit 
fluctuations, the percentage gain over a 
year ago has widened. Many other im- 
‘portant durable goods producers are still 
‘to be heard from, with the result that a 
broader coverage may present a. more 
favorable over-all earnings picture. Repre- 
sentation in some industries is still too 
meager to permit an estimate of the sec- 
ond quarter figure for our index of sea- 
sonally adjusted net income of sixty-two 
industrial corporations. Consequently it is 
difficult to tell how well industrial earning 
power was maintained as compared with 
the first quarter of the year. Some decline 
is forecast by the moderate recession in 
business activity during this period, but a 
comparison of profits and business activ- 
ity, as given in THE ANNALIST of May 17, 
indicates that the decrease ought not to 
be severye. 

Seasonally adjusted earnings of impor- 
tant steel companies reporting to date, 
however, showed fairly substantial de- 
clines from the first quarter although, of 
course, the improvement over the second 
quarter of last year was pronounced. 
U. 8S. Steel and Republic recorded smaller 
than seasonal gains in net income, while 
Inland showed a contrary to seasonal de- 
cline. In view of fears that steel price 
weakness combined with generally lower 
rates of operations would greatly damage 
the earning power of steel producers, it is 
significant that the U. S. Steel revealed 
almost no decline in operating profits, 
although shipments of finished products 
averaged only 48.2 per cent of capacity 
as against 50.2 per cent in the first 
quarter. Net income, as reported by the 
company, amounted to $1,309,761, equal to 
36 cents a preferred share, as compared 
with $660,551, or 18 cents a share, in the 
preceding quarter and a loss of $5,010,426 
in the corresponding quarter of last year. 
The divergent movement of operating 
profits and net income from the first to 
the second quarter is explained by a cut 
of over $700,000 in depreciation charges. 
Other highlights of the second quarter 
earnings picture, included a _ further, 
although slight, rise in seasonally adjusted 
income of du Pont, to the highest level 
gince the fourth quarter of 1937. This gain 
reflected a rise in sales over the first 
quarter’ level, and was not due to in- 
creased investment income. The two lead- 
ers in the electrical equipment field, Gen- 
eral Electric and Westinghouse, both made 
favorable showings, on a seasonally ad- 
justed basis. General Electric had the best 
quarter since the last three months of 
1937, while Westinghouse’s income was 
still moderately below the level of the 


fourth quarter of last year. Of the three 
railroad .equipment companies included in 
our income compilation, two showed gains 
over the first quarter, on a seasonally 
adjusted basis. In the food group consid- 
erable irregularity is noted, with two com- 
panies bettering their first quarter results, 
three showing declines, while one recorded 
no change. 

A lack of enthusiasm for the govern- 


this ideal no one can find fault. Nor will 
fault be found with Secretary Wallace’s 
statement that “the retention of the ex- 
port market for cotton is necessary if we 
are to avoid painful and costly.adjustments 
in the South and elsewhere.” Agreement 
on the plan by which this is to be accom- 
plished is another story. 

That our total exports of raw cotton and 
our percentage share of the foreign 





COMMODITY 





THE STOCK MARKET COMPARED WITH THE BOND MARKET 
COMMODITY PRICES AND BUSINESS 


PRICES ANDO BUSINESS ACTIVITY - ADJUSTED FOR SEASONAL VARIATION 
rant tomat >——_ —_ .———__— 











































26 260 : : , eaten eT —+————!80 140 | 
ERAGE NET YIELD q| | 
imicnest GRADE Grier? BONDS. | | 
28 240) : { t : + ++} fF — on Gm Oa ps 130 | 
ey, 
Pe 
30 220 + — spt eea f— + +————+130 1 
rrr, ye 
rod on é 
a . te ¥ 
oa “ 
32 200 + Fo + 7 Faia? “All —+——_—-—— + ————t— [ee ne 
‘ - ——EEE Vv 
fi ‘ nf v THE NEW YORK TIMES : 
/ Cd WEEKLY BUSINESS INDEX a ol 
34 cA AN # —+— + 10 z 100 © 
i: | e | 
So | | 2 Sl 
e162 | —FINDEX OF WHOLESALE} —+—_+-_|- lig © 20 al 
& x L_COMMOOITY PRICES | | S w 
2 -_— 
rey x | | 
=] V | > 
ws } | 
2 38 : Boat —+— 905 80 >| 
° | i 6 
z | v | 
g + 2 
40 + so” 70 2) 
| . 4 S| 
z 
| = | 
> | 
42 70@ 60 | 
} 
| 
| 
44 eo 90 | 
| 
j | 
46 a so 040 | 
| | 
| 
CYCLICAL PRICE INDEX] | | 
if | | 
48 40) ples ioe Ie DP Li £4 Ji 1 1 ij i jgo 30 | 
r) e wl 7 ry 7 4 zy > ° Fs os F - -” ™ ¥3 3 ASONO SF w Ams a ASONO SF MAMI GS re sono | 
anaes ___ 8? 1938 1939 | 














ment’s new raw cotton and cotton cloth 
export subsidy plan on the part of almost 
every one concerned was not entirely sur- 
prising. Many criticized the scheme as 
merely another phase of an unsound agri- 
cultural program, while others might have 
been more kindly disposed to it if the 
bounty were more generous. The avowed 
purpose of the plan is of course the recap- 
ture of our lost foreign markets, and with 


market has been declining at an alarming 
rate is not secret. For the season ending 
next Monday, exports will be the lowest 
in about half a century. The most discour- 
aging aspect of the situation is that our 
farm policy which has been responsible for 
much of ground lost abroad continues un- 
changed. 

One of the first effects of the plan 
antidated last week’s announcement of its 








favorable, by Winthrop W. Case 
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details. Ever since it appeared likely that 
such a plan would be tried out, foreign 
cotton prices, as indicated by the action of 
the Liverpool market, have been discount- 
ing it. Five months ago, the Liverpool 
price was about 140 points above the 
domestic price, equal to nearly the normal 
difference of 1% to 1% cents, which re- 
flects transportation costs. Now the Octo- 
ber contract in Liverpool.is actually below 
that in New York. : 

It appears that Secretary Wallace looks 
upon the subsidy as a stop-gap arrange- 
ment until the world cotton conference. 
At that time he hopes that some agree- 
ment can be reached which, without re- 
course to a subsidy, will obtain for the 
United States a “fair share’’ of the cotton 
market. Why foreign producers should 
voluntarily relinquish any portion of their 
markets, however, is difficult to see. For- 
eign cloth manufacturers undoubtedly will 
continue to “support” our cotton policy so 
long as it holds down the price of their 
most important raw material. 

H. E. HANSEN. 


Social Security 


T appears from letters replying to my 
latest piece on social security (THE 
ANNALIST, June 29) that the recent 

case for tax reduction leaned more heavily 
than I had supposed upon the idea that the 
tax moneys were being improvidently used 
by the Congress and, so far as possible, 
had best be withdrawn therefore while 
that condition prevailed. I mentioned the 
point and offered a reply to it, but I did 
not give it the attention which I now 
think it deserved. I plead, in excuse, that 
the matter was not mentioned in the final 
report of the Advisory Council. 

I think that the idea is wholly fal- 
lacious. To subscribe to it, it is necessary 
to think of the old-age tax receipts as 
having provided the Congress with extra 
money. The tax receipts became “extra 
money,” however, only because the ac- 
crued liability which they were intended 
to support was not being currently con- 
fessed by the Treasury. 

Had the said idea been presented to the 
Congress in justification of the tax reduc- 
tion, or the smaller reserve, the Congress 
would have inquired, presumably, as to 
the said accrued liability. The Congress 
would certainly have said that it had no 
concern whatever about cash as cash. 
Though in eight years the Congress has 
appropriated $20,000 millionse or so more 
than tax receipts, the Treasury has in- 
variably been able to supply the cash. All 
that the old-age tax moneys did was to 
give the Treasury a new market in which 
to borrow, when it did not need any such 
new market. It would appear that if any 
single thing is obvious about the fiscal 
scene, it is that expenditures have not 
been impeded by lack of cash. Why, then, 
should it be thought that expenditures were 
being encouraged by the receipt of cash? 

On the other hand, the Congress showed 
last January that it was greatly concerned 
about the increasing debt. It declined to 
raise the “debt limit” from $45,000 mil- 
lions to $50,000 millions. Can it be imag- 
ined that the receipt of $1,000 millions 
cash in support of an accrued liability of 
$3,000 millions could encourage the Con- 
gress to expenditure, when it did not 
need cash as cash and had begun to fear 
debt as debt? I think it would have had 
the opposite effect had the pattern of the 
case been drawn in these terms. 

If the said argument was anywhere near 
as influential as I now think it was, it 
seems a great pity that it was not men- 
tioned in the report of the Advisory Coun- 
cil. It would have presented a definite 
challenge to the Congress in the fiscal area 
and would have served to hold the discus- 
sion within that area, where it belonged. 

GEORGE BUCHAN ROBINSON. 
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Telephone Revenues at New High Level; Telegraph 


companies for the January-April 

period touched a new high record 

in 1939. Totaling $397,000,000, they 
exceeded by $15,400,000 the revenues of 
$381,600,000 reported in the corresponding 
period last year (Table I). They were 4.8 
per cent above the same months of 1937— 
the most prosperous post-depression year 
—when they amounted to $378,700,000, 
and they surpassed as well the previous 
all-time record of $393,200,000 for Janu- 
ary-April, 1930. 

Operating revenues fog the entire year 
1938 were the highest for any year since 
the depression. Despite the 1938 setback, 
they reached the total of $1,162,000,000, 
or $3,000,000 more than in 1937, and in- 
deed were exceeded only in 1930, when 
they amounted to $1,186,000,000 (Table IT; 
the two years are not wholly comparable, 
but the difference is not enough to vitiate 
the comparison). Should the other months 
of 1939, however, continue to show the 
same rate of increase over 1938 (4.0 per 
cent) the total for the year is likely to 
exceed $1,200,000,000, thus surpassing all 
previous records. That this rate of in- 
crease will at least be maintained is indi- 
cated by the better business prospects. 
The American Telephone & Telegraph 
Company, which controls about 80 per cent 
of the nation’s telephones, reports that 
operating revenues for the second quarter 
showed an increase over 1938 of 10.0 per 
cent, as against 4.5 per cent, and for the 
entire first half a gain of 7.2 per cent, 
which would suggest total 1939 operating 
revenues of nearer $1,240,000,000. 
TABLE I. JANUARY-APRIL TELEPHONE 

AND TELEGRAPH STATISTICS 


() nen revenues of telephone 


(Millions) 
P. C. 
—January-April——. Change 
1939. 1938. 1937. 1936-38. 


Telephone operating 
revenues : 


Local exchange.. .$263.0 $253.8 $246.3 + 6.8 

Message tolls..... 5 5 6 + 0.9 

ery 0 6 8.7 + 48 
Phones 4 sage oO 18.0 17.3 16.5 + 9.0 
Telegra) carrier 

poveneee chan eintel $36.4 $36.3 $41.7 —12.9 

*April 30. 


‘YYelephones in service at the end of 
April aggregated 17,974,000, likewise es- 
tablishing a new record. This compared 
with 17,897,000 at the end of March, 17,- 
336,000 on April 30, 1938, 16,497,000 a year 
earher, and a pre-1932 high record of 17,- 
250,000 at the end of May, 1931. The out- 
look is given an even more favorable turn 
by the fact that the number of telephones 
in service increased by 270,000 during the 
first four months of the year, as against 
a gain of only 141,000 during the same pe- 
riod in 1938, while during the entire first 
half of 1939 the number reported by the 
Rell System rose by 370,000, as against an 
increase of only 133,000 in January-June 
of the year previous. 

Prospects for breaking previous earn- 
ings records are of course small in view 
of rising costs, but 1939 earnings, if the 
anticipated traffic increase is realized, 
should at least closely approach the 1936 
post-depression high. 


Telegraph Revenues Lag 

Telegraph company operating revenues 
for January-April, on the contrary, far 
from regaining their 1938 losses, were vir- 
tually unchanged at $36,365,000, as com- 
pared with $36,339,000 during the corre- 
sponding period of 1938—a gain of but 
$26,000—and were 12.9 per cent less than 
in January-April, 1937, when they totaled 
$41,700,000 (Table I). Operating revenues 
in 1938 amounted to about $113,000,000, 
considerably under the 1937 figure of 
$124,000,000 and more than one-third—35.4 
per cent, to be exact—under the all-time 
record of $175,000,000 established in 1929 
(Table IT). 

If the purely nominal increase over 1938 
shown by the first four months of 1939 





Outlook Still 


Unfavorable 


By WINTHROP W. CASE 


continues throughout the rest of the year 
total operating revenues are unlikely ma- 
terially to exceed $113,000,000. The pros- 
pects for improvement in business, how- 
ever, suggest that the final record for the 
year may make a somewhat more favor- 
able appearance than is indicated by the 
foregoing. May gross earnings of West- 
ern Union, which accounts for around four- 
fifths of the country’s telegraph business, 


such notorious inconvenience and dissatis- 
faction as to insure eventual consolidation 
or absorption into a single enterprise. 
Since it is such a monopoly, government 
regulation is inevitable, although until re- 
cently largely confined to intrastate opera- 
tions. On the other hand, since the tele- 
phone, however much of a convenience, is 
not a necessity in the real sense of the 
word and is not essential to those with 
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Table II. Telephone and Telegraph Operating Revenues 
(Millions of dollars) 
—_—— "Telephone Comp — -——tTelegraph and Cable Companies .——, 
-———Operating Revenues. tNet Operating — Operating Revenues. —. Net Operating 
P.C. Tolls -— Income. Commi. mn a, 
Loca] Ex- Message to P.C. of Telegr. P.C. Tolls P.C. of 
Tolls. Local All. Total. Op. Rev. Tolls. All. to Tota). Total. Op. Rev. 
$70 35.0 $283 $79 27.9 as ae as + “ 
82 36.9 318 76 23.9 $71 $92 77.2 $20.5 22.3 
91 38.4 343 72 21.0 vis) 102 73.5 15.4 15.1 
113 40.8 410 77 18.8 91 121 75.2 19.6 16.1 
135 41.2 489 82 16.8 108 140 771 17.6 12.6 
139 37.3 541 107 19. 97 124 78.2 15.2 12.3 
14 38.0 591 126 21.3 101 127 79.5 20.4 16.1 
169 38.1 648 137 21.1 108 134 80.6 19.1 14.3 
179 36.8 705 151 21.4 109 136 80.1 18.6 13.7 
207 38.3 734 187 23.6 123 152 80.9 21.5 14.1 
235 39.6 881 212 24.1 130 160 81.2 20.8 13.0 
256 40.3 952 227 23.8 128 158 81.0 21.5 13.6 
291 42.8 1,042 253 24.3 131 164 79.9 21.4 13.0 
332 45.4 1,147 278 24.2 137 175 78.3 21.5 12.3 
323 41.9 1,186 271 22.8 123 158 71.8 14.7 9.3 
301 39.1 1,158 273 23.6 104 135 77.0 11.2 8.3 
239 33.7 1,034 211 20.4 79 104 76.0 5.4 5.2 
225 34.8 952 184 19.3 79 103 75.7 9.8 9.5 
236 38.1 940 185 19.7 83 108 76.9 9.1 8.4 
251 38.4 993 194 19.5 87 112 71.7 13.0 11.6 
287 41.0 1,096 239 21.8 95 122 71.9 14.9 12.2 
§304 $40.5 1,150 227 19.6 95 124 76.7 8.5 14.4 
$295 §38.7 1,162 210 18.1 "87 §113 ee ale’ ward 


“All companies with annua! operating a in excess of 
pany. yy telegraph operations; altogether covering in 1935 about 92 per cent of total for al! 
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showed a gain over May, 1938, of 8.2 per 
cent, although the January-April increase 
over the previous year was but 0.8 per 
cent, thus confirming the more optimistic 
predictions. With the industry showing a 
considerable net loss last year, however 
(Western Union lost $1,640,000), it does 
not now seem likely that much in the way 
of profits can be shown for 1939. 


The Telephone Industry 

The characteristics of the telephone in- 
dustry merit brief review. The industry 
is, after the railroads and the electric 
utilities, the largest publicly-regulated in- 
dustry in the country, with a total invest- 
ment in plant and equipment of about 
$5,000,000,000 and with close to 350,000 
employes. It is a natural monopoly, the 
attempts of earlier years to maintain tra- 
ditional conditions of competition by such 
means as setting up two competing com- 
panies in the same community resulting in 


the lowest income brackets, it has largely 
escaped the political regulation that has 
marked the electric utilities. Further rea- 
sons for the general absence of the severer 
forms of regulation have been the freedom 
from the financial abuses that have be- 
come popularly associated with the power 
industry, and the generally enlightened 
policies of the industry’s management 
under the dominating leadership of the 
Bell system. 

The long-term trend of the industry is 
upward. Residential installations, consti- 
tuting some 60 per cent of the total, are 
far from the saturation point, while com- 
mercial installations, with a decided edge 
over the telegraph where they compete, 
are also susceptible to considerable fur- 
ther increase. ; 

As industries go, it is only moderately 
affected by business setbacks. The resi- 
dential classification, because of the in- 
come classes that it represents, is little 


influenced by ordinary depressions, while 
the commercial category reflects them as 
a rule only after a year’s time-lag. Reve- 
nues, of course, vary more than installa- 
tions with varying business conditions, but 
the fluctuations are primarily in the reve- 
nues from commercial installations, and 
above all in long distance and toll calls; 
while local exchange revenues dropped 
19.4 per cent from the peak pre-depression 
year 1930 to the low year 1934, toll reve- 
nues declined 32.2 per cent from their high 
in 1929 to their bottom in 1933 (Table II 
and chart). 


Telephone Costs and Rates 

Profits are conditioned, of course, by 
rates and costs. Although the industry 
has been exempt from severe rate pres- 
sure, the trend is downward. This is espe- 
cially true of long-distance rates, where 
promotional decreases bring considerable 
gains in total revenues without entailing 
any corresponding increase in costs. In the 
case of local rates, promotional efforts are 
less successful since the possible inter- 
connections increase as the square of the 
number of installations—an increase in 
installations entailing not only the cost of 
the additional installations, but an enlarge- 
ment of the capacity of the existing equip- 
ment of the central exchange. The law of 
diminishing returns, which is therefore 
characteristic of the industry (since a 
theoretical doubling of the number of in- 
stallations, and therefore of revenues, 
must pay the cost of a theoretical four- 
fold increase in the number of calls), has 
so far been more or less offset by the de- 
velopment of labor-saving equipment, but 
the long-term outcome of such a race is 
by no means certain. 

Labor costs alone take nearly half of 
the industry’s gross revenues. The ratio 
to gross revenues is unusually high, ow- 
ing to the fact that most of the employes 
come into direct contact with the public 
and must therefore be carefully selected. 
Recent social legislation has increased 
labor costs, but there seems little danger 
of serious labor troubles, inasmuch as the 
bulk of the employes are young women 
who are not readily organized, and who in 
many cases look forward to working only 
for a relatively limited number of years. 

The industry has followed a policy of 
high depreciation allowances, averaging 
nearly one-sixth of gross revenues. In 
consequence, the depreciation reserve that 
has been built up is equal to more than 
one-quarter of the gross depreciable 
plant. While rates have been subject to 
a certain amount of criticism, the chief 
attacks have been made on the high al- 
lowances for depreciation. 


The F. C. C. Investigation 

As part of the assumption of regulatory 
control by the Federal Communications 
Commission (formerly nominally exer- 
cised by the Interstate Commerce Com- 
mission), an investigation of the Bell sys- 
tem was recently completed and pub- 
lished. The extreme findings of Commis- 
sioner Walker of some thirteen months 
past (such as the recommendation for @ 
25 per cent slash in rates) were not 
supported. The actual recommendations 
are relatively moderate, although much de- 
pends on how they are carried out. They 
include the standardization of accounting 
practices for equipment manufacturing 
companies, control over consolidations, 
FCC supervision of stock purchases for 
the purpose of acquiring control, the mak- 
ing generally available of patent rights, 
and in general more complete control of 
the industry, especially in its interstate 
aspects, by the FCC. 

It is not yet possible to determine in 
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The Economic Reconstruction of Canada; Great Change 
In the National Economy 


By C. M. SHORT 


Economist, The Canadian Bank of Commerce 


HE question has often been posed in 
the past year as to how Canada 
acquired such new economic 
strength as to show stiff resistance 

to the depressants of the 1937-38 period. 
This resistance was generally unexpected, 
even in Canada itself, where it was a 
common belief that business activity in- 
variably followed much the same course 
as in the United States. As the full im- 
pact of American economic events had 
always been felt in Canada, popular opin- 
fon was that the retrogression in the 
United States during 1937 and the first 
half of 1938 would be reflected completely 
in Canada. 

But while Canada was not immune to 
the sharp downturn in American business, 
nor to the subsequent depression in most 
other countries, and while, also, she has 
felt the effects of recurring crises in in- 
ternational affairs, her economy has with- 
stood these unfavorable elements in a 
Manner once inconceivable. The strength 
shown in these severe tests accounts for 
the renewed Confidence of outside inves- 
tors, whose stake in Canada is estimated 
as nearly $7,000,000,000 (of which $4,000,- 
000,000 is American money) apart from 
the capital and other funds which have 
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flowed to the Dominion as a result of 
political apprehensions abroad. A net in- 
flux of capital in the form of security 
purchases of nearly $100,000,000 is record- 
ed in official reports over the past year, 
while large, but as yet undisclosed, trans- 
fers of bank accounts and of gold are 
known to have been effected. Some of 
the hundreds of millions of money which 
have recently found ‘a haven in Canada 
may reasonably be expected to be turned 
into long-term investments. 


Causes of the New Strength 


An explanation of the causes of the new 
economic strength of Canada takes one 
back a few years. The recovery in the 
1933-37 period, though less spectacular in 
its early stages than that of some other 
countries, was of a natural character, 
and therefore more durable than in cer- 
tain other sections of the economic world. 
The last phase of the Canadian recovery 
movement, during 1937, was marked, how- 
ever, by one of the greatest spurts in gen- 
eral business activity ever recorded, the 
gain even exceeding that in either 1928 

* or 1929. The subsequent economic reversal 
was of comparatively moderate character 
and of short duration, a decline of about 
15 per cent of four months from Novem- 
ber 1937 being succeeded by a correspond- 
‘ing period of stability, and later by an 
upturn for six months of such proportions 
as to cancel about half of the prereding 
loss. Then followed another moderate re- 
cession, but we may now note progres- 
give elements which could be counted upon 
to restore general prosperity if more 
peaceful times than the present were in 


prospect. 


The economic resilience of Canada fol- 
lowing the Great Depression and her strong 
stand against disruptive influences since 
1937 come into clearer relief if placed 
against the background of a long series 
of deficits of the government-owned rail- 
ways, a public relief bill of about $100,- 
000,000 annually and the highly unfavor- 
able agricultural conditions experienced by 
the Western grain area, once a major con- 
tributor to the national income but lat- 
terly exerting a heavy drain upon this 
fund, partly to offset its serious losses 
from drought and low wheat prices. Any 
one of these disabilities would have all 
but wrecked the Canadian economic sys- 
tem of ten years ago. Yet all combined, 
they have not prevented the present sys- 
tem from operating in high gear over the 
greater part of the last six years, though 
of course the mechanism would have been 
accelerated at an even faster rate if it 
had been free entirely from the clogging 
substances of fiscal deficits and public 
relief expenditures. 


The recuperative powers and the pres- 
ent comparatively good economic health of 
Canada should not be regarded as due to 
fortuitous circumstances. About five years 
ago the writer explained in THE ANNALIST 
that a recovery movement of a natural 
character had begun in this country. It 
was then stressed that while most public 
authorities had aided this movement in 
various ways, the greatest stimulus had 
come from industries which perforce had 
to be left to their own resources. But the 
extent of the recovery, the marked expan- 
sion of new productive facilities by private 
enterprise and the development of a broad- 
er and more diversified economy could not 
be foreseen five years ago. The changes 
have been of such a sweeping character as 
to shift Canada from a predominant agri- 
cultural economy to one in which manufac- 
turing, forestry and mining combined ac- 
count for fully 60 per cent of the net value 
of national production. This transforma- 
tion, placing Canada on a more highly in- 
dustrialized plane and opening new sources 
of income, needs to be explained in some 
detail to be well understood. 


From Agriculture to Industry 


Short-term changes do not, of course, 
accurately portray economic trends and 
it is therefore necessary to consider Cana- 
dian business records over fairly lengthy 
terms. Accordingly, the accompanying 
table has been prepared in order to com- 
pare long-term periods of production in 
the major departments of Canadian econ- 
omy—the growing of crops, extraction of 
minerals, manufacturing and generation 
of electric power, excluding materials con- 
sumed in production. 


AVERAGE PROPORTION OF NET VALUE 
OF CANADIAN PRODUCTION 


1923-29. 1930-36. 1937. 1938. 

ES. BES. .<BO. 2x 

Agriculture ....... 36.0 25.8 23.0 25.0 

> eee 8.9 7.8 8.9 7.8 

_ — ee 6.9 9.9 12.0 12.0 

Manufacturing 34.0 40.8 42.0 40.6 

5 Oe ee 14.2 15.7 14.1 14.6 
Average yearly 

ay: $3,570 $2,480 


tMillions of dollars. 


*Excluding metallurgical operations, which are in- 
cluded in ‘‘manufacturing.”’ 


tincludes fisheries, trapping, electric power, con- 
struction and custom and repair work. 


In the period 1923-29 agriculture ac- 
counted on the average for about 36 per 
cent of the total production (in some years 
the proportion was as much as 40 per 
cent), manufacturing for approximately 
one-third and forestry and mining com- 


bined for less than 16 per cent, the balance 
being represented by sundry activities, 
such as fishing, trapping and construc- 
tion. In the next period, 1930-36, as well 
as in the 1937-38 term, the average con- 
tribution of agriculture declined to about 
25 per cent, while there was practically 
no variation in the position of forestry. 
But manufacturing accounted for over 40 
per cent, and mining for about 12 per cent, 
double its proportion in the 1923-29 period. 
These~ basic changes are of considerable 
importance when applied to a total net 
value of all production averaging three 
billion dollars per annum. It might be 
noted, however, that these. structural 
changes were not at the sacrifice of agri- 
culture, the productive facilities of which 
are still in the hands of about one-third 
of the population. Instead, the changes 
were due to expansion of non-agricultural 
activities resulting from constructive en- 
terprise given reasonably free play and 
freedom from interference. 


Expansion of Mining 

The growth of mining was the most 
spectacular of any major industry, the 
value of its production, both in crude and 
refined materials, having more than 
doubled between 1924 and 1938 to over 
$400,000,000. This phenomenal progress 
led to the establishment of several large 
metallurgical plants and generally im- 
parted an expansive influence upon many 
other forms of industry. Nonferrous metal 
smelting and refining has at present an 
annual production value of about $200,- 
000,000, the highest of all industrial units, 
while there are now twice as many elec- 
trical apparatus and copper and brass 
manufacturing plants as ten years ago. 
The expansion of chemical production to 
an all-time peak in 1937, with a value of 
$150,000,000, was caused partly by the de- 
velopment of mining, for many chemicals 
are, of course, derivatives of minerals. 
Other industries which have undergone 
marked expansion in both production and 
facilities are iron and steel, automobiles 
and textiles. 

Taking Canadian industry as a whole, 
it was able in 1937 to exceed the volume 
of production it had in 1929, and therefore 
to establish a new record. The last gen- 
eral recession lowered this production, but 
not sufficiently to bring it much below 
that of 1929. The number of employes in 
1937 is estimated to have exceeded by a 
slight margin that of 1929 and, as aver- 
age wage rates rose by nearly 20 per cent 
between 1933 and 1937 to the highest level 
since 1920, and as living costs declined, 
the real earnings of industrial labor rose 
above those of 1929, a situation which has 
continued through to the present year. 


Important Regional Changes _ 

Important regional changes have taken 
place since 1929, although the Provinces 
of Ontario and Quebec are still the major 
manufacturing areas, the two together ac- 
counting for fully three-quarters of Cana- 
dian industrial production and for over 
70 per cent of the total number of plants, 
about 25,000 in all. Owing to changes in 
the methods of counting industrial units 
in recent years the official reports show- 
ing the number of mills and factories are 
not strictly comparable, but it appears 
that there are fully 1,500 more plants than 
in 1929 and that industrial capacity has 
increased since that year by at least 15 
per cent. The Province of Quebec is shown 
as leading Ontario in the number of new 


plants. Additional units are also reported 
in the Maritime Provinces and in British 
Columbia, notably in the last-mentioned. 
But perhaps the most impressive gain in 
industrialism was in the Prairie Provinces, 
where grain-growing and other forms of 
agriculture were for long regarded as 
practically the sole economic pursuits. Yet 
industrial expansion there has proceeded 
to the point where over 2,500 plants (400 
more than in 1929) have a production 
value exceeding $250,000,000 annually, an 
amount nearly equal to that derived from 
all farm produ¢e in the largest western 
agricultural Province, Saskatchewan, dur- 
ing the banner period of the years 1926 
to 1929. 

The great structural changes which have 
been effected in Canadian economy, chief- 
ly within the last decade, are the most 
important ever to take place in this sys- 
tem in any comparable period, if, indeed, 
they are not the most momentous of all 
time. They have given Canada a better- 
balanced productive system and, though 
not overcoming all her economic disabili- 
ties, have made her much less susceptible 
to depressing influences. In conclusion, it 
might be re-emphasized that these changes 
were brought about mainly by private en- 
terprise. 


Telephone Industry 


Continued from Page 107 


what spirit the recommendations will be 
carried out. Meanwhile, the industry 
faces the eventual prospect of enforced 
reductions in depreciation allowances, on 
the basis of which there will doubtless be 
pressure for corresponding rate reduc- 
tions. Generally speaking, earnings are 
likely to be slow in recovering to 1929 
peaks, since rate control and higher costs 
are likely to preclude the passing on of 
increased business to the stockholders in 
form of profits. On the other hand, there 
seems little reason to fear a serious con- 
traction of earnings. 


Telegraph Industry Declining 

The telegraph industry competes pri- 
marily with the long-distance telephone, 
with the written record which it offers as 
its chief advantage. The industry is di- 
rectly dependent on the general level of 
business activity, as is apparent from the 
chart. Both telegraph and telephone toll 
revenues fluctuate with industrial produc- 
tion, but the difference in the long-term 
trends of the two is especially apparent 
during the late Nineteen Twenties, and 
again during the post-depression recov- 
ery period, when the upturn in telegraph 
receipts was relatively limited. 

While government regulation has not 
been a serious factor in holding rates 
down (since competition from the tele- 
phone has accomplished that), costs are 
difficult to contro] owing to the fact that 
labor is relatively well organized, and is 
moreover opposed to the general introduc- 
tion of labor-saving equipment. Rate re- 
ductions appear to have only limited pro- 
motional effects. Depreciation charges as 
a rule have been inadequate, and the in- 
creased allowances that appear necessary 
are likely to affect profits adversely. 

With a long-term downward trend of 
business, Western Union, which dominates 
the United States lines, has made a much 
better showing than Postal Telegraph and 
Cable, which has been in financial difficul- 
ties since 1935. A merger of the two 
companies appears logical, but apparently 
would require Congressional sanction. 
Such a merger would at least increase the 
probabilities of establishing the telegraph 
industry on a stable, if not unduly profit- 
able, basis. 
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National Government: Conservatives in Saddle With 
Congress on Home Stretch 


By KENDALL K. HOYT 


WASHINGTON. 

EPUBLICANS and’ conservative 

Democrats, reasserting their con- 

trol of Congress in the closing 

days of the session, have done some 

of the things they could have been doing 

from the start. Last week the Adminis- 

tration was trounced on three important 

issues—neutrality, the Hatch bill and the 

House probe of NLRB. It faces trouble on 

other measures, including the Spend-Lend 

Bill, the Administrative Law Bill, wage- 

hour amendments, and USHA expansion. 
More in detail— 


Neutrality, while not strictly an issue 
of Conservatives versus the New Deal, 
was lost because the attempted purge of 
last year alienated two Senators on the 
Foreign Relations Committee. A good 
many middle-of-the-roaders would have 
been willing to remove the mandatory 
embargo against munitions in wartime, as 
the New Deal requested. As long as there 
is no restriction on shipments of other 
commodities, they reasoned, the shipping 
of actual munitions would not involve us 
much more and might help avert a war 
by strengthening the position of France 
and Britain. Anyhow, under the present 
law, the Administration can make its own 
definition of munitions and thus has more 
latitude than its spokesmen have repre- 
sented. 


The Hatch bill, forbidding pernicious 
political activities, may prove important 
in breaking the New Deal control of the 
1940 Democratic convention by sending 
Federal office holders as delegates as in 
1936. The highest New Deal officials 
were fighting for emasculation of the 
measure in the House. Incidentally, ef- 
forts are being made to adjourn Congress 
by Saturday, doubtless with a view toward 
a possible pocket veto of the bill. So 
Congress is likely to stay into next week 
until the statutory ten days are up and 
the bill can become law without the 
President’s signature. 

The NLRB probe by a special House 
committee, as provided by the Smith reso- 
lution, insures that the Wagner board 
issue will be kept alive until next year 
and that substantial amendments to the 
present law will then be made. The Ad- 
ministration averted action this year by 
stalling the House and Senate hearings, 
by replacing Donald Wakefield Smith by 
a board member acceptable to the Senate, 
and by giving ground in the NLRB regu- 
lations. Rather than accept mild amend- 
ments to the act, the conservatives de- 
cided several weeks ago to wait until next 
year in order to be sure of real reforms in 
existing procedures of the board. 

The Administrative Law bill, though 
given little public notice, is important 
enough to give the jitters to the New Deal 
lawyers who have been fighting it. Pur- 
pose is to require Federal quasi-judicial 
agencies, especially NLRB, to lay down 
definite rules which can be. tested in the 
courts rather than to make up their “ad- 
ministrative laws” as they go along. The 
Logan bill passed the Senate, but is being 
delayed by a motion to reconsider filed 
by New Deal Senator Minton. With a 
companion bill reported in the House, 
there is a chance for enactment. 


Wage-Hour amendments are still in 
controversy, with the farm bloc pushing 
hard for the Barden bill to assure the ex- 
emption of agricultural industries without 
the present area of production rule. After 
the House had twice rejected attempts to 
jam through the Norton bill, embodying 
the Administration’s amendments, under a 
gag rule, the Rules Committee was in a 
mood to retaliate on other legislation -and 
for a time was holding the Railroad Bill. 





Efforts are being made to work out a com- 
promise wages-hours plan. 

Meanwhile Administrator Andrews 
withdrew his support from exemptions of 
white-collar labor on the ground that 
labor had been playing ball with him on 
some other matters and he did not want 
to go against its wishes. A Smith reso- 
lution for a probe of the wage and hour 
division, similar to the investigation of 
NLRB which the House approved, is hang- 
ing over Andrews and the House may let 
it fall if the amendment bill is finally 
stymied. 

USHA amendments, in a Senate ap- 
proved bill, have been approved by the 
House Banking and Currency Committee. 
But the Rules Committee is not anxious 
to give clearance for a House vote. This 
measure would double the present $800,- 
000,000 lending program of. USHA at lib- 
eralized interest, with the money to be 
raised by Federally guaranteed bonds. In 
addition, it provides for subsidies of $45,- 
000,000 per year for sixty years to the 
local housing authorities. In other words, 
the Federal Government would give them 
$2,700,000,000 to enable them to repay the 
government’s own loan of $800,000,000. 
Some members of Congress are beginning 
to get the idea that this strange scheme 


might not be quite good business for 
Uncle Sam. 

The Lending Bill remains as the most 
important issue yet to be decided. In the 
Banking and Currency Committees of 
both Houses the Republicans and some 
Democrats have done an exceptionally 
good job of riddling the vulnerable spots 
which are almost everywhere in the bill, 
drafted by inner circle advisers downtown. 
Already the New Deal leaders have made 
some heavy concessions. They have cut 
the amount of the loans and have done 
away with the revolving fund whereby 
receipts could have been re-lent without 
asking new approval from Congress. Even 
the title has been changed so that the pro- 
gram no longer purports to be “self-liqui- 
dating” but is now a matter of “recover- 
able” loans. 

Although most of the Federal officials 
came before the committees with the usual 
slavish assent to the New Deal plan, Fed- 
eral Loan Administrator Jesse Jones 
made no secret of the fact that the pro- 
gram will involve heavy losses to the 
government. He further made it plain 
that RFC already has ample power to do 
everything that the bill can do in the next 
fiscal year. 


An especially dangerous feature of the 
proposal is the low-interest philosophy 
whereby money would be lent at govern- 
ment borrowing rates without a spread to 
take care of financing and administrative 
costs, let alone the losses. Obviously no 
private financial institution can compete 
with these rates in the issuance of loans 
nor will borrowers want to take money at 
normal commercial rates, designed to 
cover losses and to give a fair profit to 
induce the lender to take risks. While the 
Federal Government sets out to compete 
with the banks and insurance companies 
in its loans, it is also competing as to de- 
posits, with the yield on baby bonds now 
substantially above the interest rates being 
offered by a good many savings banks. 

From the outset of the lending phase 
of the Monopoly Committee hearings, we 
have maintained that this move is a de- 
liberate attack upon the capitalistic sys- 
tem. Colonel Leonard P. Ayres pointed 
out in a recent speech that “while the Fed- 
eral lending agencies have been accumu- 
lating loans and investments of 12 billion 
dollars, the banks of the United States 
have lost loans and investments, and the 
total they have lost also amounts to 12 
billion dollars.” This bill is an entering 
wedge to paralyze private investment; to 
drive private capital out of the capital 
markets and put Federal money in. 

According to present prospects, the bill 
will be further amended and quite possi- 
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Calendar of National Legislation, Week Ended July 22 


LAST WEEK the House met Monday 
through Saturday, July 17-22, and adjourned 
to Monday, July 24. The Senate met Mon- 
day through Friday and recessed to Mon- 
day. 

* 7 . 

SENATE CONFIRMATIONS — Samuel O. 
Clark Jr., Assistant Attorney General in 
charge of the Tax Division, Department of 
Justice; Charles Alvin Jones, judge, U. S. 
Circuit Court of Appeals, Third Circuit; 
Ewin Lamar Davis, Federal Trade Commis- 
sioner; Charles W. Eliot, director, National 
Resources Planning Board; Frederic A. 
Delano and Charles E. Merriam, members 
National Resources Planning Board. 

. . . 


NOMINATIONS—Francis M. Shea, N. Y., 
Assistant Attorney General in charge of the 
Claims Division, Department of Justice; Wil- 
liam J. Patterson, N. D., Interstate Com- 
merce Commissioner; Sam Husbands, S. C., 
member board of directors, Reconstruction 
Finance Corporation; George F. Yantis, 
Wash., member, National Resources Plan- 
ning Board. 

. . . 

BILLS PASSED BOTH HOUSES—S188 
(HR5999)—Administration of U S courts. §$ 
asks conf Jul 20. 

S281—Amend Civil Service Retirement Act. 
To conf Jul 18. 

S839—Amend Retirement Act 1904. S asks 
conf Jul 18. 

$1871—Hatch bill forbidding pernicious po- 
litical activities. Passed H Jul 20. 

2065—SEC regulation of trust indentures. 
S agreed H amendments Jul 21. 

$2150—Amend Clayton Act as to interlock- 
ing bank directorates. To conf Jul 19. 

HR153—Copyright registratn. H agrees S 
amendments Jul 19. 

HRiw6—Amend Nat! Stolen Property Act 
to apply to forged or feloniously converted 
securities. Passed S Jul 18. 

HR4998 (S446)—Amend Packers & 
yards Act 1921. Passed S Jul 18. 

HR5064—Amend Postal Savings Act.-Passed 
S July 18. 


Stock- 


HR5625 — Regulate commerce in_ seeds. 
Passed S Jul 18. 
HR6065—Auth overhauling naval vessels. 


Passed S July 18. 
HR6577—District of Columbia taxes. Thru 
conf July 18. 


HR6746—Develop mercht marine. Passed S 
Jul 18. 
HR69&4—Repayment plan for reclamatn 


projects. To conf Jul 19. 
HJR2AT—Minimum nati allotments for cot- 
ton. H agrees S amendments Jui 18. 
HJR248 — Minimum natl allotments 
wheat. Passed S Jul 18. 
HJR342—Amend Sec 322 AAA Act. Passed 
S Jul 18. 
HIJRM3—Amend Sec 335 
Passed S Jul 18. 


for 


(c) AAA Act. 


PASSED ONE HOUSE—S101—Regulate is- 
suance commemorative coins. Passed S Jul 
18; to H Coinage, Wts & Measures Com- 
mittee. 

S162 (HR944)—Wool truth in fabrics label- 
ing. Passed S Jul 21; Interstt & Forn Com. 

$280—Forbid motion picture block booking. 
Jul 17; Interstt & Forn Com. 

S591—U S Housing Act amendments to 
double present $800,000,000 program. HRpt 
1208 Jul 18. 

$915 (HR6324)—More expeditious settlement 
of disputes with U S. Jul 18. 

$1032—Walsh-Healey Act amendments. 
17; Judic. 

$1610—Prevent discriminatn against gradu- 
ates of certn law schools in govt legal ap- 
pointments. Jul 22; Judic. 

$1677—Prevent inciting Army and Navy 
personnel to disobedience. Jul 18; Military 
Aff. 
$1708—Amend sec 51 USC. Jul 18; Judic. 

$1989—Alteratn of bridges over navigable 
waters. Jul 18; Interstt & Forn Com. 

$2009—Broaden ICC regulatn over rail, mo- 
tor, and water carriers. HRpti1217 Jul 18. 


Jul 


$2410—Reclamatn projects, public lands, 
Jul 18. 
$2478—Revised statutes, sec 190. Jul 18; 


Judic. 

$2635 (HR6972)—Amend Fed Crop Insurance 
Act as to cotton. Jul 19. 

S2695—AAA Act 1938, mktg percentages. 
Jul 18. 

HR6037—Courts, penal laws. SRpt864 Jul 19. 

HR6505—Amend sec 83a Bankruptcy Act. 
SRptsss Jul 20. 

HR6614—Amend govt losses 
act. SRpt88é Jul 20. 

HR6618—Trade-mark registratn. Jul 17. 
— flood control act. SRpt8s16 

u 3 

HR6872—Amend patent law. SRpt876 Jul 19. 

HR6873—Amend patent law. SRpt877 Jul 19. 

HR6874—Amend patent law. SRpt878 Jul 19. 

HR6875—Amend patent law. SRpt880 Jul 19. 

HR6878—Amend patent law. SRpt879 Jul 19. 

HRes258—Specl committee investg NLRB. 
Jul 20. 

. . . 


REPORTED—S1802 (Wheeler) SRpt863 Jul 


in shipment 


19—Auth water conservatn projects, Great 
Plains. 
$2375 (McNary) SRpt82 Jul 18—Amend 


Bonneville Project Act. 
$2709 (Clark, Mo) SRpt895 Jul 21—Limit 
operatn Criminal Code as to counsel in certn 
cases. 
HR4988 (Healey) HRpti222 Jul 19—-Amend 
Act as to liability of carriers to employes. 
HR6372 (O’Connor) HRpti224 Jul 19—De- 
velop farm units on reclamatn projects. 
HR6972 (S2635) (Fulmer) HRpti207—Amend 
Fed Crop Insurance Act for insurance cotton 
crop. 
HR7193 (Gavagan) HRpti263 Jul 22—Pro- 
hibit use of military uniforms or arms by 


certn organizatns. 
HJR367 (Bloom) HRpti23i Juli 2%—Aid 


American republics in increasing their armies 
and navies. 
. > . 

NEW SENATE BILLS—S2830 (Stewart) 
Immigratn—Registratn of aliens. 

$2835 (Wiley) Agri & Forestry—Promote 
sound dairy practices. 

$2840 (Holman) Immigratn—Prohibit immi- 
gratn in periods of unemployment. 

S285 (Byrd) Pub Bgs & Grounds—Amend 
sec 355 Revised Statutes as to legisiative jur- 
isdictn. over land acquired by’U. S. 

S2846 (Wheeler) Patents—Amend and con- 
solidate copyright laws. 

$2850 (Byrd) Agri & Forestr—Prohibit ex- 
port of tobacco seed. 

$2857 (Barbour) Bnkg & Currency—Extend 
amortizatn period and reduce interest HOLC 
mortgages. 

$2860 (Wagner, Pepper, Downey) Approp— 
Restore Fed arts projects WPA. 

$2862 (Wagner) Interstt Com—Compensatn 
for injury to employes of interstt carriers. 

SRes166 (Vandenberg) Forn Aff—Give Ja- 
pan notice for abrogating 1911 treaty and 
inquire as to violations of 1922 treaty. 

SRes168 (Holman) Immigratn—Invstg im- 
migratn problem. 

. . . 

NEW HOUSE BILLS—HR7251 (Disney) 
Ways & Means—Amend Internal Rev Code 
as to mfrs tax on gasoline. 

HR7253 (Miller) Approp—Removal from 
WPA rolls only if other persons are available 
for replacement. 

HR7264 (Hinshaw) Interstt & Forn Com— 
Aviation research. 

HR7267 (Harter, Ohio) Military Aff—Lib- 
eralize Army rules for procurement of air- 
craft. . 

HR7269 (Fries) Census—Biennial census 
employment and unemplt. 

HR7270 (Pierce, Ore) Rivers & Harbors— 
Amend Bonneville Project Act. 

HR7271 (Fulmer) Agri—Auth Secy Agri 
enter cooperative lease for forest land man- 
agement. 

HR7290 (Hill) 
management bill. 

HR7291 (Voorhis) Ways & Means—U. S. 
underwriting of payrolls in farming, mining, 
industry and trade. : 

HR7293 (Burch) Pub Bgs & Grounds— 
Amend sec 355 Revised Statutes as to legis- 
lative jurisdictn over land acquired by U. 8. 

HR7332 (Bulwinkle) Bnkg & Currency—Dis- 
charge nat] banks in process of voluntary 
dissolutn from liability as to certn dormant 
claims. 

HJR363 
arms exports. 

HJR368 (Gossett) Judic—Prevent monopoly 
in agri implement and machinery business. 

HJR371 (Keller) Interstt & Forn Commerce 
—Invstg by Fed Pwr Commsn. 

HJR373 (M. J. Kennedy) Labor—Invstg dis- 
criminatn as to age in pub and pvt emplt. 

(Bates, Mass) Ways & Means— 
Tariff Commsn invstg fish imports. 


Bnkg & Currency—Money 


(Allen, Pa) Forn Aff—Prohibit 
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Financial Markets: 


TOCK prices have advanced mod- 
erately during the past week but the 
gain has been much slower than dur- 
ing the ten days preceding. News 

has on the whole been favorable and this 
has no doubt assisted the market in rising. 
Volume of trading has been moderately 
heavy. 

Last Thursday prices declined moder- 
ately but the movement was on rather 
light volume. Next day a recovery set in 
and prices continued to rise with only 
minor interruptions until Tuesday after- 
noon. At that time a moderate supply of 
stock came into the market, with the re- 
sult that there was a moderate reaction. 
On Wednesday stocks recovered slightly 

» but failed to equal the high prices of the 
day before. Most leading issues closed 
the week at a small net advance. 

On the Friday-Tuesday advance the best 
gains were in Studebaker, Chrysler, the 
steel stocks, Air Reduction and Johns- 
Manville. The chemicals, containers, chain 
stores, foods, tobaccos and rails made only 
slight gains. In the Tuesday reaction the 
most substantial losses were in Chrysler, 
Westinghouse Electric, Union Carbide, the 
tire stocks and International Harvester. 








WEIGHTED AVERAGE OF 8 LEADING 
‘aa INDUSTRIAL STOCKS 






































Low. Last. 
97.8 97.8 
99.1 100.7 

101.5 102.9 

100.1 100.6 
99.5 99.9 
99. 101.1 


The news of the week has on the whole 
been favorable, from a financial market 
standpoint. The increase in the rate of 
steel production is believed to have put 
many companies in a position to make a 
small profit. Demand for steel, moreover, 
is said to have been stimulated by the 
rather firmer tendency in prices exhibited 
by some steel products recently. 

Another favorable feature of the steel 
situation is the fact that the recent expan- 

sion in operations has occurred without 
any help from the motor or railroad in- 
dustries. Since the expansion has been 
based to an important extent upon miscel- 
laneous demand, and since the motor tak- 
ings of steel are likely to increase marked- 
ly during the next two months, some ob- 
‘servers are inclined to believe that a fur- 
ther rise in steel production, probably to a 
level above the high record of last year, 
is to be expected. 

An advance in the domestic copper price 
from 10% to 10% cents a pound has prob- 
ably had some favorable effect upon finan- 
cial sentiment. Of perhaps equal interest 
to investors has been the report that cop- 
per consumption in June was the highest 
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uly. June. May. vr. Mar. 

ae jorbo ioaaé i0esi ies Ot 
.+«---208.01 108.60 106.91 105.45 107.27 
-107.75 108.58 »--. 105.45 107.45 
.107.92 108. 106.86 105.55 107.04 

- s+-. 108.49 106.96 «--- 106.98 

. 108.07 108.56 107.28 105.60 107.45 
+. 108.12 ---» 107.34 105.91 107.43 


Industry Buoys Stocks 


for any month this year and that inven- 
tories have been reduced. 

Some reaction in stock prices was to be 
expected after three weeks of advance. 
The Tuesday decline, therefore, can hardly 
be interpreted as indicating a marked 
weakening of the technical position. As 
usual under conditions of regulation, the 
market is thin and a small demand for or 
supply of stocks is sufficient to cause a 
rather wide movement of prices. Even so, 
& more substantial reaction than that 
which has occurred could easily be justi- 
fied as a technical correction for the July 
advance. 


For this reason the behavior of the 
market during the coming week will be 
of particular interest. If prices hold well 
over this period or succeed, perhaps after 
some further reaction, in pushing forward 
into new high ground, it will indicate that 
the market’s technical position is still 
strong. 

The major critical point in the stock 
market’s position, from a technical stand- 
point, is the supply level that lies a short 
distance above current prices. Points at 
which prices stopped advancing last No- 
vember and March probably cannot be 
penetrated unless the market is able to 


Favorable News From the Steel 


absorb a fairly substantial supply of stock. 
So far as domestic conditions are con- 
cerned it would appear that the proba- 
bilities are reasonably favorable to prices 
getting up to new high levels before the 
end of the year. With business continuing 
to improve, with earnings expanding and 
with bond prices still rising, there is a 
sound fundamental basis for a further ad- 
vance in common stock prices. Needless 
to say, however, unfavorable developments 
in Europe would not only prevent a 
further advance but probably cause a sub- 
stantial reaction. We are now nearing the 
period of the year in which there is the 
greatest danger of a European crisis. The 
next six to ten weeks will consequently be 
a period of some anxiety for investors and 
traders. M. C. 
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Canadian Business Outlook Improves; Further Increase 


In Freight Car Loadings 





ar er weer erg AND GOL 








O MINES 





SEP 


NOV JAN 





T 
1938 





CANADIAN STOCK MARKET AVERAGES 


DAILY CLOSING PRICES 


FEB 





sl 


— 
Ww 


—— UTILITIES—— 


i 





MAR APR MAY 





1939 } 











EVELOPMENTS of the past two 
D weeks have enhanced the prospects 

for further improvement in Cana- 

dian business conditions. Out- 
standing have been the substantial im- 
provement in security markets and the 
marked rebound in the business index for 
the United States following the slump in 
the first week in July. On the domestic 
front improvement has also been noted in 
several directions and the favorable out- 
look for the wheat crop has done much to 
buoy business confidence. 

Freight car loadings continued to re- 
cover in the week ended July 8, with the 
important miscellaneous and l.c.l. mer- 
crandise groups showing the largest gains. 
The recovery in the adjusted loadings in- 
dex proceeded at an accelerated rate, the 
figure for the week ended July 8 standing 
at 76.11 as compared with 72.54 for the 
preceding week and 67.98 for the week 
ended June 10, the low point for the last 
slump. The index still has some distance 
to go before it tops the May high point, 
but both the character and the extent of 
the improvement since June 10 have 
brightened the outlook considerably. 


FREIGHT CAR LOADINGS 








- Week Ended 

July 8, July1, July 9, 

1939. 1938. 
4,773 4,397 
1,260 1,167 
5A4 4,459 4,123 
37: 206 289 
2,224 1,944 
ee 668 806 1,328 
Pulp and paper......... 1,610 1,523 1,416 
Other forest products.. 1,788 1,616 1,289 
Mn sc tceesceeones 048 2,718 2,600 
L. c. 1. merchandise...12,801 10,918 12,784 
Miscellaneous ......... 12, 10,280 11,924 
NE 6c Simic avcound 47,146 40,785 43,261 


Official statistics on the automobile in- 
dustry confirmed preliminary reports of a 
smaller than seasonal decline in output for 
June. As a result, our adjusted produc- 
tion index rose, for the first time since 
last November, to 60.8 from 53.2 for May 
and comparing with 114.4 for November, 
1938. Total output of passenger cars de- 
clined an even 1,000 cars to 10,585, while 
truck production fell to 3,930 from 4,121 
for May. For the first six months of the 
year total output of passenger cars and 
trucks amounted to 93,755, as compared 
with 102,158 in the corresponding period 
of last year. The lower level of produc- 
tion this year is entirely attributable to 
reduced domestic demand, production for 
gale in Canada falling to 61,359 vehicles 








from 71,134 last year, whereas production 
for export rose slightly to 32,396 from 
31,024. Customs records show that ex- 
ports amounted to 34,763 in the first six 
months this year, as against 34,971 in the 
same period last year. From June until 
October the trend of output, before ad- 
justment for seasonal variation, will be 
sharply downward as preparations for new 
models get under way. An earlier intro- 
duction of new models than last year may 
make it difficult to determine the true 
trend of automobile demand. The drop in 
production of 1939 models may well be 
accentuated and, with an earlier reopening 
of plants, the subsequent upturn in output 
may present an overoptimistic picture. A 
change in show dates of course is only a 
temporary factor, but may result in some 
misinterpretation of the underlying situa- 
tion in the industry. 

Activity in the cattle and hog slaugh- 
tering industries headed downward in 
June and at a faster than seasonal rate, 
resulting in declines in our adjusted in- 
dexes. Cattle and calves slaughtered 
amounted to 140,444, as compared with 
174,986 for the preceding month and 140,- 
972 for the corresponding month of last 
year. Hogs slaughtered totaled 220,219, 
as against 280,809 for May and 207,972 
for June, 1938. Both indexes, however, 
still stood at comparatively high levels. 
The cattle-slaughtered index at 113.9 was 
nearly 10 points lower than in May, but 
was nearly 6 points higher than in April. 
The hogs-slaughtered index fell more 
sharply to 104.3 from 119.3 for May and 
stood at the lowest mark since July, 1938. 

The lead-off report for June on retail 
trade conditions, department store sales, 
was unfavorable, the promising April and 
May recovery not being maintained. After 
allowance for differences in the number 
of business days and for seasonal fluctua- 
tions, the index of department stores sales 
fell to 72.0 from 75.2 for May and 75.7 for 
April. This compares with the year’s 
low point of 71.7 for March and 74.4 for 
June, 1938. These indexes are based on 
the dollar volume of sales and conse- 
quently reflect not only changes in the 
physical volume of demand, but changes 
in retail prices as well. For the year to 
date the cost of living index has fluctu- 
ated within a very narrow range, indicat- 
ing that the principal factor in the move- 
ment of the dollar sales index has been 


changes in the physical volume of de- 
mand. As compared with June, 1938, 
however, last month’s prices showed a de- 
cline of 1.3 per cent, which compares with 
a decrease of 3.2 per cent in the dollar 
sales index for that same period. 

June export statistics as officially re- 
ported make a good showing, but much 
of this was due to heavy shipments of 
non-monetary gold. Excluding gold, the 
situation was much less favorable. The 
total value of exports (excluding gold but 
including re-exports), amounted to $78,- 
298,000, as compared with $81,608,000 in 
May and $78,308,000 in June, 1938. A de- 
cline from May to June is contrary to the 
usual seasonal movement, so that a fur- 
ther decrease occurred in the seasonally 
adjusted figure. It now stands 11 per 
cent below the comparatively high Jan- 
uary level, but still is moderately above 
the year’s low point established in March. 
Taking into account non-monetary gold 
sold to the United States, the picture is 
greatly improved. Last month the value 
of such shipments totaled $16,203,000, as 
compared with $13,274,000 in May and 
only $47,000 in June, 1938. 

Crop conditions are spottier than two 
weeks ago, but the outlook remains fa- 
vorable. The situation as of July 18 is 
summarized by the Dominion Bureau of 
Statistics as follows, in part: 

Crop conditions in Eastern Canada 
have been well maintained during the 
past two weeks. Improvement in the 
Maritime Provinces has continued, and 
although the hay crop is light, other field 
crops, including Spring grains, potatoes 
and roots, have made good progress. 
Rains in Quebec during the past fort- 
night have affected the quality of the hay 


crop, but yields are good. Ontario crop 
conditions have been reasonably well 


maintained, although there has been some 
storm damage in Western Ontario, while 
parts of Eastern Ontario are still in need 
of rain. Deterioration of crop prospects 
in the Prairie Provinces resulted from a 
week of high temperatures and very little 
precipitation. Early sown wheat fields in 
the central and southern districts of 
Manitoba and Saskatchewan were badly 
burned and filling of the heads impaired. 
Alberta prospects remain very favorable, 
but moisture reserves were heavily drawn 
upon to support the rapid growth. Some 


WHOLESALE COMMODITY PRICES 


(1926—100) 

July 14, July 7, July 15, 

1939. 1939. 1938. 

All commodities .......... 72.8 73.2 79.2 
Vegetable products....... 60.3 61.4 74.9 
products.......... 71.4 71.8 78.9 

Textile products.......... 66.5 66.4 67.4 
Ww and paper.......... 77.1 7.1 76.5 
Irom products ..........;. 97.4 97.4 100.8 
Nonferrous metals........ 68.5 68.8 70.4 
Nonmetallic minerals..... 84.6 84.6 87.1 
eee 77.6 77.6 80.1 
Sensitive commoditiest... 53. 53.4 57.8 


tWood-Gundy index for July 19, July 12 and July 20. 


relief was afforded by week-end rains, but 
furtfier moisture supplies are needed. 
Grasshoppers are active and still threaten 
damage to crops. Very little hail dam- 
age was reported during the past week. 
British Columbia prospects continue to be 
very favorable. 

A number of official reports on May 
conditions have just been released and 
while they are of comparatively little help 
in sizing up the immediate situation, they 
are of such importance as to warrant 
some comment. Outstanding were the 
copper, nickel and petroleum reports 
which showed the largest output for any 
May on record. Copper output totaled 
55,364,021 pounds as compared with 49,- 
759,762 in the preceding month and 48,- 
429,331 in the corresponding month of last 
year. A rise in production on an average 
daily basis was contrary to the usual sea- 











THE CANADIAN PAVILION — WORLD'S FAIR, 





ob aja Sy 


ANADA'S EXHIBIT 


NEW YORK 





PRESENTS 


EXTENSIVE OPPORTUNITIES— 


for profitable investigation of 


THE COUNTRY’S 


At the World's Fair, New York, citizens of the 
United States are afforded an opportunity to 
view Canada in the aggregate! The Canadian 
Government has graphically portrayed for you in 
condensed form social, industrial and geographi- 
cal features which distinguish the Dominion to the 
north. Because these features are related to the 
pleasure, and progress of your own 
country, Canada's Government cordially invites 
you to visit the Canadian Pavilion when you visit 
the Fair. 

A trip through the Canadian Pavilion will give you a 
clearer conception of Canada as a land of business 





MANY RESOURCES 


and investment opportunity. You will know it better 
and admire it more—as a vast and beautiful play- 
ground for the vacationist. You will be astonished at 
its almost unlimited lumbering, mining, agricultural 
and fishing resources. You will note the great 
strides taken in the development lectrical 
energy. And you will observe that the people, 
the living conditions, the enterprises of Canada 
are very similar to those of your own country. 
The United States and Canada are the greatest 
national neighbors in the world. The Canadian 
Pavilion was erected with the purpose of helping 
us know each other still better! 





DEPARTMENT OF TRADE AND COMMERCE 
Ottawa, Canada 


Hon. W. D. Euler, M.P., Minister 


J. G. Parmelee, Deputy Minister 
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sonal movement and the seasonally ad- 
justed figure rose sharply to the highest 








to 713,450 barrels as compared with 558,- 
779 for April and 566,086 for May, 1938. 


For one thing, refineries and other neces- 


sary plants have been built 





to accommo- 























(Based 


DOMINION BOND PRICES AND YIELDS 


on Opening Bid Prices) 














; Prices — ——Yields.——. 
level since January, 1938. With the ex- This was the largest outturn for any May date imported oil. Drilling activity in a Short — Sa. 8 
ception of that month, the adjusted fig- on record, being 270 per cent greater Alberta continues to bring in wells at July 1 105.40 100.93 104.00 20 - = 
ure also stood at a new high level show- than that for May, 1937. Most of the oil depths from seven to eight thousand feet. JUIY if-10255 00.90 log? 291 148 232 
~ a 3g of 17 per cent over the year’s slg in the ee ae ek H. E. HANSEN. zuly zt i851 i092 int im iat 23 

point. whic grown in such spectacular uly Y ¥ X q / 2.3 
The nickel industry also turned in an fashion in the last few years. That field Toronto Stock Exchange July 22..105.38 pee mae ws 1a 28 
impressive record, production rising to of course is far away from principal con- DAILY conmne AVERAGES Montrea ow prrecmenes 
_ 21,595,362 pounds from 18,443,625 for suming centers and one of the major oe aust trials qa, * Ye DAILY C20une. wa |B 
April and 18,620,908 for May, 1938. As problems of the growing Alberta oil in- July 7 cewneheaeesin 138 Pt 38.8 July 17 — a -_ te — 
was the case for copper, the increase dustry is distribution. The railways and July 19..../...21./!/113.6 121.7 28.9 July 18....... 65.9 73.4 33 0124 
over April, on an average daily basis, was the principal oil producers have been jay peg ee RS: ot my 4 wy  eomepee ae ot 6s? 
i i SESE ae i eee 66.5 73.4 769 1117 
contrary to the usual seasonal movement studying the transportation ammeageans for July  paeebeeeeee > 122.0 20.1 yay onsets 24 = =e Boe 
and the adjusted output figure rose some time and recently six leading com- : | eee 66.9 73.7 81.7 111.7 
sharply. It stood at the highest level panies entered into an agreement with SHARES an stiles SHARES so“ cael 
since January, 1938, and, with few excep-_ the railroads whereby they will obtain Jul 2, "Tels 23. <n mSuly 23. 
tions, also was at a record mark. special rates. This, however, represents ED ont he 1,000 600 188 a. 

With the season of heavier consumption only a starting point and much work lies ey, en ah ele 000 ae 4 oe 

at hand and large available underground ahead before it will be profitable for Thureday beeipethw a datees 162,900 869,000 145,000 
c : : é Friday .... y y ; 

supplies, petroleum production is climbing Alberta oil to compete freely with im- Saturday ........2....): 126,000 441.000 70,000 

rapidly. Total output in May amounted ported oil in the leading consuming areas. NEON Rays Mids 1 1,385,000 5,000,000 766,000 
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Week Ended Transactions on the Montreal Exchange Saturday, July 22 
STOCK EXCHANGE STOCK EXCHANGE | STOCK EXCHANGE CURB MARKET CURB MARKET CURB MARKET 
STOCKS STOCKS STOCKS STOCKS STOCKS MINING STOCKS 
Sales. High. Low. Last. 20 Ogilvie - = 163 163 Sales. High. Low.Last. Sales. — = Last. Sales. High. Low. Last. 
Sales High. Low. Last 
: eh. 4 : 235 Dom Tex... 70 66 70 10 Ont Stl. 8 7,870 Abitibi ...1.10 .50 1.10 2, 326 Fraser ot: 11 1 32% 3 325% 
5S Agnew .-.. 9% 9% 2% 51 DomTex bt. 158 158 158 200 Ott Pow. "18% 1414 3,695 Abiti 6% pf e ™ El 3% 3 3 03” .02% .03 
15 Agnew pf...111 110 110 300 Dryden .... 4% 4% 29 Ott Pw pf..100 99% 100 5 Acad Su Hs 444 44 “35 Imereity ; 35 " .62 2.76 
95A P Grain. 2% 2hg 435 Electrx |... 10% 10 10% 110 Penmans .. 41 41 41 68 Aluminum .130° 1 30 240 Int Paint.. a % 2 -1.20 1.15 1.20 
75 A P Gr’'n pf 21 21 2Enam&Ht 75. .75 5 12 Penman pf.125 125 125 10 Alu cum pf. 112% 112% 112% 25 Int Pnt pf. 1% 1 5.50 5.50 5.50 
= Algoma ... 1 10% 1 675 Fam Play.. 23% 23% 23% 125 Placer Dev. 13% 13% 13% 313 Bathurst B.2. 00 1.50. 2.00 350 Int Ut B. 50 .60 "22 .20 .22 
ge SR BL Be 900 Fndtn ..... % 8 9% 555 Pow Corp.. 10, 9% 10 845 Beauharn 4%, 30Lk St John 11 ‘ll ‘11 5,550 Inspiration °30 30 “30 
30 —_, Tel p a 320 Gatineau .. 14% 14% 14%| 4,465 P 11 12% 20 Bel Cort pf. 140 = a 15 Lake ‘Sulph. % 300 Kirk Lake.1.55 1.51 1.51 
pg *saees tant? 420 375 Gatin pf... 95 94 94 11475 Price pf... 46% 43 46% 3,285 B A Oi 20 Lobla 25%% osit 925 Lk Shore... 42 41 ‘42 
fo alg Pt.. res st 4 460 Gatin rts. Fr Pd a 245 Que Pow... 1 1 1%, 100B C oh : 1B i3i 1,070 Mack” Air. 55 .55° .55 1,000 Macassa ..4.80 4.70 4.75 
L331 Bell 175 790 G SL wer. 70" 10” 70 3 Rolland pt pt. 4 9s 8 1,600 Can Sug.. ae See oe a aoe 4,000 N True Fis 33 5 30 
ar p J -True-Fis . P d 
3,294 Brazil ot ss 50 Gurd pf....105 105 105 $5 Sag Pw pf a 106 106 115 Can Malt.. "3% 37 37% | *338 Memeey at. On © 200 Normetal.. 42 142 42 
490 B C Pow. .. 580 Gypsum |: % 3,190 St L Corp... 120C N Pw pf.1il 110 111 uae a 1,605 O’Brien ...2.43 2.32 2.43 
uae Brock ..... 320H Bridge.. .75  .75  .75 825 StLCp A bt 10 a 10 104 38 Gon Wir ptt00i6 20016 Matt 126 a a ut 800 Pamour ...2.57 2.46 2.50 
1,451 Bldg Pro. .. 5H Bridge pf 30 30 30 130 St L Flow 24 200 Cdn Brew..1.15 1.15 1.15 Mitcheh 11" 10" 14 150 Pato ......2.20 2.20 2.20 
Fae J ween 1,611 Hingr ..... 15 15% 15% 23St LF ~ 125 da 160 Cdn Brw pf 21 21 ke 5,950 Perron ....2.00 1.88 2.00 
78 _ eee ne os 1,836 How Smith. 104g 12% 917 St L Pap pf 33 12CGITrust 9 9 9 'S Mtl Ref Vt %& & 300 Pick Cr...4.80 4.75 4.75 
220 gh 30H Smith Bf 35 3 «9 2,818 Shwngn ... 20 1 Cdn Ind B.202 202 202 ISMURVt pill ii 11 500 Premier ..1.90 1.90 1.90 
Can 467 Hud Bay M 33-334 70 Sherwin ... 10% 10: 10% 125 Cdn Mare..1.25 1.15 1.25 115 Moore Cp. . 40% 40% 800 Preston ...1.59 1.53 1.58 
262 Can 1,739 Imp Oil.... 15% 15 15 30 Sherwin pf.114° 113° 114 25Cdn P&P In 12 12 12 36 Pw Cp 1 ‘pe. 103, 103 103 4,579 Sherrit ...1.09 1.00 1.05 
261 Can 2,298 Imp Tob... 1 165% 16% 443 Steel 15% 74 TA 40 CdP&PIn pf 3% 2Provi Trans 7% 7 1% 2,875 Siscoe ....1.25 1.18 1.22 
70 Cdn Brnz 50 Ind Accp... 31 31 31 570 Steel pf... 72 72 72 205 Cdn Vicker. 3% Ftd rtf 75 Que Tel.... 4% 4 2,300 Sladen .... .40 .40 .40 
2,120 Cdn 5,179 Int Nickel. a 48% 50 40 Tooke? ; 25 Cdn Vic pf.17 17. 17 50 Sangamo... 19% 19% 1 67,219 Stada ..... 49 44% 49 
585 Cdn Car pf. 2 1,105 Int Pet. 22% 22% er rue aiaes  4ee 165 25 Catelli pf.. 13 13 13 aap ony - 3 35 35 2,575 Sullivan .. .80 .80 .80 
970 Cei . 28 Int Pow pf. 2 215 Un Stee? . 4 320 City Gas 15 (15 n P pf.i11 110% 110% 550 Byivanite 3.45 3.45 3.45 
160 Col pf 20 Jam P 8 pf. 180% 180% 13% atinsats Me 950 Cl Neon... 10.10.10 410 Walk Breit0 1.00 405 Teck H....4.25 4.20 4.25 
7 Cdn 865 Lake Was. . 50 Wabasso .. 16 16 16 4,450 Com Al.... 2% 1.70 2% 245 Walkers ... 45 1% 45 490 Waite Am-7.20 7.10 7.20 
10 Lak Wa ptf. 136 128 136 10W Groc.... 47 47 4 : 195 Walkers pf. 20% 20° 20% 7,400 Wood Cad. .12% .11% .12% 
CFI 9 110 Lang ...... 10% 10% 10% 190 Wpg El A.1.70 1.55 1.55 75 Com Al pf. 5 975 Wr Harg..8.20 8.05 8.20 
485 Alco! : . 50L Secord... 13° 13 13 5 Wpg El pf. 20 Cons Bak.. 16% 16% 1 MINING STOCKS 
amc P of 115 Legare pf. . ea Sh 191 Zeller’s --. 8 oe 28, 11.088 Ons Fe Pap.. E ae tl sseeeeeee.. me OIL STOCKS 
. ndsay ... er’s pf.. 24% 24% 24% | #50 David ..... ’ wea p r 
mame A | ner Mee by by] SR at Bk Sok BE | aR A te RO | ee | ae 
us 224 McColl .... 5% 5% 5% 136 Donn B. 3% 3% 3% . 093 ---- 19 19.19 
Bian is ie ae | ER ae gat mon PE PP dee ee a Be eg 
™m.. 6 Can at...166 1 
1,646 Dom Brid.. 31 7 = 31 1,727 N Brew.... 40% 40% 40% 134 Com ......168 165 167 450 Euro Ei.... oi st Ee Rf Re saa "<a 
$00 DomCoal | pf 184% 18% N Brew pf. 45. 44 44 10 Dom ...... 206 206 206 2,640 Fairchiid .. 5 4 5 ‘ae Coalan: kas S01 S13 "300 Okal ‘L102 102 1102 
Dom Gis.--i14” 114 114 2,770 N Stl Car.. 51% 49 51 129 Mtl ..-214% 212 212 4,060 Fleet Airc.. 6 5%! 1.650 Cons Chib. 16 16 16 1,000 Prairie Roy .22 22 22 
10,286Dom S&C B12 11 11% 3,393 Noranda .. 80 79% 80 48 Scotia .... .300 300 675 Ford A 205, wat : 
770 Dom Tar... 6 5% 6 350 Ogilvie . 27 oe 27 119 Royal ..... 190 189 190 50 Fraser 94 9 9% See Page 136 for Unlisted Canadian Quotations 














Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, July 22 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 
TWO WALL STREET NEW YORK | 





STOCK EXCHANGE 
STOCKS 

High. Low. Last. 

a 55 110 
3% 


Sales. 

7,159 “Abitibi . 
4,220 Abiti 6% pt 
10 Abiti 7% pf 

1,000 “Acme Gas. 6 

2,500 *Afton .... 2 
45°A P Grain of 

33 


oi 1% 1h 14 


6,345 Anglo a = 100 


"Angi Hur. 230 235 
3,800 *arntfield.. a 4 10 
500 *Ashiey ... 6 6 
63,783 *Aunor - 280 26a 272 
1,275 * amac.. 8 8 
15,607 *Bankfield. 26 2 p23 
10 Bank Mont.215 215 215 
99 Bk of N 8.301 300 300 
4 a 1 . 253 253 
2,010 Bark: * 64 ™% 
bo Barkers pt. 39% 38 38% 
100 Bath Pw of 5% «5% 
11,800 *Bear Expl. 2 
3,250 *Beat Gold. 18 123 127 


Seatty A... 6 5% 6 
~ Beatty 1 pf.102 102 102 
629 Beauharnois 4% ri 4% 
513 Bell Phone.176 174% 175 
*Bidgood K 17 1 15% 











STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 
110 Can Cem pf 94% 93% 94% 


20C C M pf..104% 104% 104% 
175 Can Malt... 37 37% 
75Can Packer 89 85 89 
31 Can P Mor.151 149 151 
216 Can Stm pf 8% 8\% 8 
Can Wire A 55 55 
445 *Cdn yg A 1 = 
144 Cdn Brw p: 
79 Cdn Bk Co. are 165 167% 
521 Cdn Can. 


3 3 
190 Cdn Can A. 18 7 17 
546 Cdn Can B. 7 7 7 
675 Cdn Car... 10 95% 
230 Cdn Car pf 22% 21 
1,110 *Cd InAl A.200 
100 *Cd InAl B.180 
1,250 *Cdn Ped % %%% %% 


10 
21% 


180 Cdn 14% 14% 
125 Gan = pf.. 118 117 (118 
6,725 C 4% 


4% 4 
70 Gan Wail B10 10 10 
275 Cdn Wine... 3% 
235 Cdn Wirebd on? at 
500 *Cariboo 225 
625 *Castle Tre <7 aS 15 
4,950 *Centr Pat.251 245 250 


8,550 *Centr Porc 12% 12 12% 
1,000 *Chem Res. 28 27 27 
23,700 *Chesterv .116 107 112 
= — 55 S55 55 
m FPet.. 26% 26 

845 Cockshutt . "oe ot et 
500 *Coniagas .180 180 180 
38,670 *Coniarum 220 197 206 
163 Cons Bak. 16% 17 


» ae 
3,370 *Cons Chib. 22 15 15 
4,886 Cons Smelt. 45% 40% 45 
73 Consu Gas..179 176 176 
62 Cosmos .... 18 18 18 
4 960 *Davies Pet 31 29 29 
3,000 *Denison .. 12 12 12 
1,695 Dist Seagr. 1 
110 Dis Seag pf 
995 Dome ..... 
146 Dom Bank.206 





205 «205 

25 DomCoal pf 1 18 18 
844 Dom Fay... 22 

3,672 Dom Stl B. 1: B.:- 


STOCK EXCHANGE 
STOCKS 
High. Low. Last. 


E 


Sales. 


20,550 *Dorv Sisco 5 
31,100 *Duquesne.. 18 16 
2,000 “East Crest 6 6 


38,150 *East Mala.275 263 
. 14 14 hr 
5,905 *Eldorado .120 113 119 
40 Eng Elec A30 30 30 
10 Eng Elec B 5 5 5 
5,443 *Falconbri .560 540 560 
= 330 Fan Farm. 24 23% 2 

4,800 *Fed Kirk.. 5 4 4% 

5,600 *Fernland. 3% 3 3 

200 Fleet Aircr. 6 5% 6 

25 Fleury-Biss. 1 1 1 
25 Fleury-B pf 26 26 26 
2,566 Ford A ... 20 20% 
3,200 *Francoeur. 23 21 23 

187 Gatin Pow. 14% 14% 14% 

3 Satin Mig My hy 

atin rts... 

240 Gen S Ware He 6 
6,600 *Gillies Lak % 7 % 
3,500 *Gienora 2 2 

18,434 *God’s Lak. 35 33 33% 
12,200 *Goldale ... 21 19% 21 
9,360 *Gold Eagle 7 5 Bly 
4,000 *“Goodfish . 1% 1 1 

180 Goodyear .. 7444 73% 74 

141 Goodyr pf.. 57 56 

500 *Granada .. 4 4 4 
3,500 *Grandoro.. 5% 5% 5% 


255 Gr Lak VT 4% 4 4% 
135 Gr L VT La! 1%” 11 12% 
10 Gr La P pf 12 #12 


215 *Grt West.. 125 7 125 
7,800 *Gunnar 50 6 650 
3,621 Gypsum ... 5% 4% 5% 

11,600 *Haler Swa 2% 2 2 


12, - *Halliwell 3% 
waka Theat. so” 50 
rd Carpet. on” 3% 
14, ito *Hrd Rock.101 97 
6,000 *Harker 9 814 
1,000 *Highwood 16% 16% 1 
15 Honey Dew. 10 10 1 
3,347 Hollinger .. 15% 15% 1 
9,840 *Home Oil..230 212 21 
9,200 *Homestead Bs 8 
9,400 “Howey ... 34% 33 
2,211 Huds Bay.. 33% 33 
78 Hunts A. 2 2 
10 Hunts B. 2 2 
24 Hur & Erie 65 62 


56 Imp Bank..217 215 
a | Imp Oil.... iat 15 


640 Im Tob ord 1 16% 
1,400 *Inspirat’n. 30 30 
215 Int Met A 5% 5 


70 Int Met pf. 874% 85 


= BRA SSEE Bon BSe aE SPeRes 


19.137 Int Nickel.. 50% 45% 
2,808 Int . 23 2% | 
700 *Island M114 106 





STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 
500 *Jack Waite 20 20 20 
1,500 *Jacola Min 5 i* 5 
3 612 *Jellicoe ... = = 
2,800 *J M Cons Me 
29,466 *Kerr ‘Addi. 195 186 190 
~*~ 137 *Kirk Lake.157 150 154 


9,500 *Laguna nm: 2 @ 
1,535 Lake Shore. 41% 41 41% 
160 Lake Wds.. 21 17% 21 
830 *Lamaq G.680 = 680 

13 Land BAL. 55 55 
100 Lang & Son 10% 10% 10% 
12,800 *Lapa Cad. 164% 15 15% 
540 Laura Sec.. 13 12% 12% 
21,250 *Lebel Oro. 3% 3 3% 
25 Legare pf.. 6 6 6 
18,620 *Leitch - 87 87 
7,925 —. LL. -310 278 305 
434 Lobl 25 
1,060 Loblaw 8. 23% 
2,865 *Macassa ..480 465 475 
11,780 *McL C....203 191 195 
4,750 *MadsR Lk 37 36 37 


3,000 *Man E. 1 1 1 
410 *M Lf Mill.150 125 150 
115 MLf Mill pf 34 4 4% 

1,500 *Maralgo 3 3% 3% 

3,855 Massey" “Har a) 5% 

1,942 Mass-H pf. 50 46 49 
203 McColl .... 6 5% 

195 McColl pf.. 90 89 y 

1,237 McIntyre .. 57% 56% 57 

15,650 *McKenz R.135 126 130 

5,100 *McVittie .16 15 16 

3,600 *McWatters 59 56 = 


3,018 *Mining Cp.124 118 
27 

Corp 
joore C A.175 172 175 


7,750 *Morri Kirk 8 
Nat Groc... 


950 
400 
500 bec .. 2 
500 *N Gold Roll 1 
605 * 135 
293 
000 
200 


es ee 
or Star p 
z. 475 *O’Brien ...245 240 
2,650 *Okalta Oil. = = 100 
3,600 *Omega ... ie “% on 
5 Orange Cr.. 
$ Orang Cr pf 7 7 
5,000 *Pacaita Oil % 4M 
107 Page Hers..102 100 102 
6,625 Po 250 








Canadian 
Industrial 
& Mining 


| lorie 
| ed 
Investments. 





A. E. OSLER & CO. 


Established 1886 


Members The Toronto Stock aie 


OSLER BLDG., TORONTO * — 








STOCKS 


95 Pantepec 

se 500 *Parta 
1,000 *Paulore .. 
32,750 ee 47 
10,550 *Perro - 202 


1,170 *Pioneer ...253 
7,410 *Powell . 200 
275 Pow Corp.. 10 
500 *PrairieRoy 25 
1,450 *Premier ..190 
31,925 *Preston 161 





STOCK EXCHANGE 


High.Low. Last. 


es 5 5 
Mal. 3% ee _ 


41 4% 
187 


4,940 *Reno Gol 9 48 
26% 
oche L 6 6 6 
33 Royal Bk...190 188% 190 
221 Royalite ... 35 35 

Sag pf..105% 105% 105% 
5,800 = any Fr 3% : 

it w Cp. 

*San Anto..183 169 180 
2,100 *Sand River 11 10% 11 
1,500 *Shaw 2 

570 *Sheep Crk.118 116 118 

17,558 *Sherritt G.109 100 106 

igma .. 680 700 

15 *Silverwds 160 150 160 
110 Silverwd pf 4 + 4 

50 Simpsons B 4 4% #4 

Simpsons pf 91 91 
4,755 *Sisc Gold..124 117 118 
8,050 *Slade 41 39 
6,500 *Slave Lak 5 

36,399 *Stadacona. 50 44 49 
1 tan Ch.... 7 Hh 
10 *Stand Pav.150 150 150 
20 Std Pav pf. 22% 21% 22 
630 Steel Can... ™% 74 
205 Stl Can pf. 73 oH 7 
53,800 *Straw 
2,845 *Sud Basin.221 215 220 
1,000 *Sud Cont 7 5% 5% 
2,650 *Sullivan 81 80 81 
10 Supersilk 4 4 
3,300 *Syivanite .340 335 335 
4,008 *Teck-Hu .4 415 420 
35 T T Tailors 10 9% % 
100 T T Tail pf.108 107 107 


STOCK EXCHANGE 


STOCKS 
Sales High. Low. Last. 
150 *Toburn 185 185 185 
170 Tor Elev WwW tS & 
15 Twin City 2 2 
9,835 *Uchi Gold.125 120 122 
1,385 Union Gas. 14 14 1 
335 Un Fuel A. 3 31 
100 Un Fuel B. 3 2g 
2,940 United Steel 4 4 
1,725 *Ventures in 4 M sap 


1,492 Walkers ... 
586 Walkers pf. 20% 20% 
1,700 *Wendigo .. 10 
135 37 


9,407 *Wri Harg.820 
1,700 *Ymir Yank 5% 4% 5% 


CURB EXCHANGE 
3,000 *Brett Tre. 
45 Ca 


325 *Coast Cop.205 185 200 
at Cons Paper. 4 4 
0 Corr Box pf 25” 25” s* 


600 *Dalhousie. 43 43 


210 DeHavili pf 82 80 
439 Dom Bridge 31% 29% 
1,100 *Foothills . 55 55 
15Ham Br pf 25 25 
20 How Smith. 11 i1 
10 Humberston 12 12 
10 Mer Mill pf 6 6 
75 Mon Pow 32 
500 *Oil Select ae 
3,500 *Pawn Kirk 1 1 
5,450 *Pen Oreill.150 139 
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The Week in Commodities: Lower Prices for Grains Put 
Index at Five-Year Low 


ARKED weakness in grains forced 

The Annalist Wholesale Com- 

modity Index to a new five-year 

low last week. On July 22 the 
Index stood at 76.1 per cent of the 1926 
base, the lowest since July 10, 1934, and 
one-half point below the previous week. 
Wheat and corn were especially hard it, 
with wheat falling to the lowest in five 
years and corn touching a six-year low. 
Hogs were weak again, but other live- 
stock prices held firm. Poultry prices al- 
most collapsed. Cottonseed oil fell hard. 
Cotton moved lower for the second con- 
secutive week. 

In contrast to the weakness in agricul- 
tural commodities was the buoyancy in 
industrial items. Copper prices were again 
advanced and steel scrap quotations im- 
proved. Silk was strong and wool was in 
demand. Hides spurted and rubber gained 
for the third week in a row. 


DAILY COMMODITY PRICES 


Futures Spot 

Cotton. aro Corn. pe Index. Index. 

48.63 142.1 

uy 1B8n 8 48.50 141.7 

July 19....9 18 48.33 142.2 

July 20... .9.05 8 47.50 141.4 

July 21....9.14 47.69 141.1 
July 22... .9.1 


For descriptions of commodities see The ‘Annalist 
of July 13, 1939. 


THE GRAINS 
Wheat futures fell 3 to 3% cents last 
week in a sudden renewal of the selling 
which has characterized the market since 
the end of May. Spot prices fared even 
worse, with the Kansas City quotation los- 
ing a full 6 cents and the Minneapolis 
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Last week’s losses place wheat prices 


at the lowest level in about one year and 


with the exception of the 1938 bottom 
the lowest since the early part of 1933. 
In terms of the old gold dollar, of course, 
wheat prices are near the lowest ever 
recorced. 

On Monday futures broke wide open, 
with prices tumbling more than 3 cents 
a bushel in hectic trading. September was 
stopped a fraction above the 60-cent 
mark, the lowest in seven years. A fair 
rally took place on Tuesday. 

Despite the sharp price declines, volume 
of trading last week was slightly less than 
in the previous week, a fact which made 
some speculators assert the bear market 
was about over. 

While some Chicago observers are in- 
clined to believe the worst has been seen, 
there are many others who take the op- 
posite view. Prices in Liverpool—it is 
pointed out—are now the lowest in more 
than 350 years. Accurate records are not 
available that far back, so the exact year 
is guess work. The week before last, how- 
ever, English wheat prices crashed 
through the low established in 1592—the 
earliest date of official trading—and so 
this week’s low prices naturally go back 
still farther. The bears assert that with 
English prices weak there can be no sus- 
tained rally here. 

The principal reason for the acute 
weakness in wheat prices is the large sup- 
plies in prospect for the coming season. 
According to the latest figures, the new 


world wheat crop will be considerably 
below last year’s total of 4,448,000,000 
bushels—which was the largest in the his- 
tory of the world. Since the world carry- 
over now exceeds 1,200,000,000 bushels, 
however, there is little or no chance that 
the decline in the new crop will bring 
about a normal total supply. 

It is noteworthy that the United States 
is the only major wheat-producing na- 
tion to curtail its crop this year. Canada 
will have one of the largest crops on rec- 
ord, while in Europe the crops are making 
excellent progress. It is beginning to look 
as if American farmers will be pinched 
between a small crop and low prices. For- 
eign growers will have to contend only 
with low prices. 

Crop reports continue very favorable, 
much to the disappointment of the bulls, 
who are hopeful that poor crop reports 


will reverse the trend of prices. Here in 
the United States the Spring crop was hit 
by high temperatures in the early part of 
last week, but a drop in the mercury in 
the latter part of the week brought about 
a “material recovery.” Harvesting has 
already begun in some sections. i 

Corn futures crashed about 5 cents a 
bushel last week as wave after wave of 
selling swept the market. It was the worst 
collapse in values since the end of 1937. At 
that time, however, corn was falling from 
about $1.15 a bushel, while today it is fall- 
ing from 45 cents. At Saturday’s close 
September corn could be had for 38% 
cents a bushel, the lowest price in six 
years and 5% cents under the previous 
week. 

Contrary to the situation in wheat, 
trading in corn futures expanded as prices 
declined, and last week’s volume was the 
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WH eaetines Soa att otal MAMIIJASO o FRR Cl bee 
1938 1939 
Farm Food Textile Building Chem- Miscel- All Com- 
1938. Products. Products. Products. Fuels, Metals. Materials. icals. laneous.modities. 
July 23 80.0 72.6 59.3 85.5 96.3 68.7 87.4 71.2 81.2 
1939. » 
, ee 71.1 65.1 60.7 82.8 95.5 70.9 85.5 68.8 76.8 
p21 See 70.1 64.7 60.7 83.1 95.4 71.1 85.4 68.9 76.5 
ch Dl =e 70.6 65.0 60.9 83.1 95.1 71.1 85.4 68.6 76.5 
June 2#........ 71.3 65.2 61.6 83.1 95.2 71.1 85.4 68.8 76.8 
GE Beyesndes 72.0 66.5 61.9 83.1 95.1 71.1 85.4 68.8 77.1 
ee 72.4 67.1 62.3 83.1 95.3 71.0 85.2 68.7 TTA 
'' 2 eas 71.2 65.6 62.7 83.1 95.3 71.0 85.2 68.9 76.6 
- 2 See 69.5 65.2 63.1 83.1 95.4 71.0 85.2 69.0 76.1 
ae changes for week from: 
Last —_ — 2.4 — 0.6 0.6 0.0 0.1 0.0 0.0 + 0.1 — 0.7 
Last y —13.1 —10.2 6.4 — 2.8 — 0.9 + 3.3 — 2.6 — 3.1 — 6.3 
For. ‘ones for Jan. 5, 1937, to June 24, 1939, see the issue of July 6, 1939. Back figures for 1936 


and earlier years are given in descriptive folder, obtainable on request. 


SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Except as Noted) 


July 22, 1939. July 15, 1939. July 23, 1938. 
$0. $0.83%4 


largest in a year with the exception of a 
week or so last May when prices were 
rallying. Most observers asserted that 
declining prices on larger volume meant 
more selling to come. 

The unusual part about the current de- 
cline in corn prices is that everything is 
turning out exactly as was anticipated. 
In the issue of May 17 we said 
“* * * Country offerings—which are ex- 
pected to increase in the near future—may 
hit a market only sprinkled with bids. 
Prices could react severely were that to 
happen.” 








WEEKLY CORN PRICES 
SEPTEMBER CONTRACT 
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tPrices for previous Friday. nNominal. 


Wheat, No. 2 red, c.i.f., domestic (bu.).... 
Corn, No. 2 yellow Ci Mienekscussedadenanes : 59 .72 72% 
- e Bk “YS aes: 45 44 .36 
Rye, No. 2 Western domestic, c.i.f. (bu.).. 5 d -66% 
 S - S 7 eererpesety : .62%4n § 
Flour, Spring patents (bbl.)................ 4. 15 4. .80 4.95-5.20 
attle, and ¢ — aaany steers, aver- ° 
nege: —o PP q = ba pabamae ea a6 ‘ios: 9.62 9.53 11.00 
0; and choice, average, 
(100 iB crea Cauanneae dst ouunkh + tendaae a ot 6.64 6.96 9.56 
Beef, dks ewe dressed steers, 700 Ibs. and 
up, good and choice, average (100 Ib.). 15.75 16.00 = 
Hams, sm moked, 10-12 Ibs. Ce seaticasdaces -20% R .23n 
Pork, mess (100 yoo Silks Saal Acninte-s dpdiehiin Sackdl @ oaS 25 19. 27.37% 
Bacon, No. 1 dry ¢ , 6-8 ibe. (100 Ib.).... 19.75 20.00 26.75n 
= steam Western’ OME TD sc. vascnansaces 6.00-6.10 Tae 9.50-9.60 
Sugar, raw, guty 8 Ser rar : .0288 a -0282 
= ugar, sees § C + BasEinrtFeoesersvecens -0439 -0439 — 
ey, ee POG @ Conc cccncccccetecs 7 4 08% 
Sauer EE iwntarccniedeavedccuccvedesesd as et roy 
Cotton, —_e RS .0944 .0960 -0892 
Wool, fine staple Rag mtd MM actacen ates -70 -70 Pte | 
Silk, '78% serip Ja apan, {ris |) eee 2.68-2.73 2.65-2.70 1.38-1.88 
Rayon, 1 150 ——, 5. tizat uality (Ib.)........ 51 51 49 
Worsted yarn radford, 2-20s, hai 
weaving «= Risnneh aaa addin ke wind vceaauda 1.31 1.31 1. 
Cotton yarn, Ay Tt e); a aoe each -22) 3 21 
Printcloth, iin, 4x00 ais halt d : ul 
Coen sheeting, brown. a. 36-inch, x80, 4.00, 05%4-.05% 05%, 
unbran so ho, 5 pee J x j 05%, ; 05% 
Hides, light native cows Chicago (Ib.).... -12 — 11 
Leather, union backs (Ib.).................. 31 31 31 
Rubber, plantation ribbed smoked sheets 
Ee pa RG -16}} 16% 1543 
Coal, anthracite, chestnut ert | eee 5.80 5.80 5.75 
Petroleum, crude, at well, Paint 
Drug Reporter avg. for 10 Pisias (BD. t.. 1.247 1.147 1.26 ” 
Gasoline, at refine Paint an 
rter avg. for refin'y centers y: ) -04929 .04929 054s 
Pig iron, Iron Age composite (gross ton).. 20.61 20.61 19.61 
Finished steel, Iron Age com te (100 Ib.). 2.236 2.236 2.20 
Steel ae Iron Age composite (gross ton). ‘ee 15.08 14.08 
Copper, electrolytic, delivered Conn. (Ib.).. 1 1 98% 
Cornet Gee, GEE, CO icc csciicesccdcass on -1030 ll -1027% .10-.1010 
BATS RRR Gat ani Rapa ede .0485-.0490 .0485-.0490 ~~ 0490-.0495 
et vnd ko tabaeiingkwneekwaeaiss -4850 4855 a 
mG, Binet Bt. Lamia (1D.). .. 000s csssecccscce : 
Silver, Handy & Harman official 3s aoe ‘ Sea ; 
—— rid A nosreen bleachable, s. e., ony, 
mm GRAD bcdbochsesnacsecveseccccece a -05-.054% 07% 
Paper, newsroll contract (ton).............. 50.00 50.00 50.00 
Paper, wrapping, No. 1 Kraft ON 05 05 05% 
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Farmers are rather liberal sellers at 
present but not willing ones. They are 
liquidating because they must find crib 
room for the new crop. That the question 
of crib space is acute—a fact also antici- 
pated by the trade—is apparent from the 
fact that on Monday the Federal Gov- 
ernment asked for bids on a number of 
steel cribs capable of holding a total of 
50,000,000 to 100,000,000 bushels of corn. 

Trade reports indicate that the govern- 
ment will have to do most of the worrying 
about the crib space. It is now quite 
evident that farmers who received govern- 
ment funds on about 125,000,000 bushels 
of corn are going to default on the loans. 
which leaves the United States with no 
alternative but take the grain off the farm 
and find room for it some place else. 
Hence the bids on steel cribs. 


COTTON 
After the close of the cotton market 
on Saturday, Secretary Wallace announced 
that the cotton subsidy would be 1% cents 
a pound, which was about in line with 
trade expectations and consequently 
caused only a moderate rally on Monday. 
Last week, however, cotton options lost 
as much as 15 points, marking the sec- 
ond straight week of declining prices. The 
more distant options held their ground far 
better than the near-by futures. 
WEEKLY FOREIGN WHOLESALE PRICE 
INDICES 


(Measured in currency of country; 22 primary com- 
modities in term of gold) 


Ger- C’mod- 

Day Canada. U.K. France. many. Italy. ities, 
Compiled... Fri Sat Sat. Wed. Thurs. Sat. 
Wk. Ended—1939 
May 20..73.6 71.1 696 106.5 478.5 
May 27.. 73.5 71.2 695 106.5 479.3 42.2 
June 3.. 73.5 71.0 693 106.6 479.4 42.2 
June 10.. 73.3 70.8 686 1066 480.0 41.6 
June 17.. 73.1 71.2 686 107.0 480.9 41.8 
June 2.. 73.3 70.9 687 107.1 481.3 41.5 
— - 73.3 70.7 685 1068 481.5 41.5 

July - 73.2 7.6 687 106.8 41.4 
July 1B. 72.8 704 680 106.9 

For sources of data see TH® ANNALIST of July 6 


The new cotton export plan will go into 
effect midnight this Wednesday. Accord- 
ing to the official release the subsidy will 
“assure the United States of its fair share 
of the world cotton market.” Despite the 
wholehearted support given the plan by 
almost all New Dealers, the cotton trade 
itself is not at all sure that it will accom- 
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COMMODITY FUTURES PRICES 
(Grains at Chicago; Others at New York) 








October. December. January. -_ 
igh. —. High.Low. High.Low. Hi igh.Lo Be. ‘se 8 A High. 
nm & 8.41 8 31 
359 8.56 8.40 8.32 8.32 S24 8 it 
8.54 8.55 8.35 8.26 8.35 8.19 .. 3 8.11 
8.54 8.54 8.41 8.29 832A 8.22 8.25 8.13 
8.55 8.54 8.40 832 8.33 8.23 8.26 8.14 
y 8.60 8.58 8.40 8.40 8.36 8.30 8.28 8.21 
July 22 close.. 8.64 t &. 8.40t 8.32 t 8.23 t 
Week's range.. 8.76 854 8.60 8.45 8.26 8.36 8.19 8.28 8.11 
Previous week. 9.03 8.83 8.88 8.75 849 8.66 8.37 8.58 8.25 
Wk. July 23,'38 8.86 8.44 8.94 8.95 8.59 9.00 862 9.05 8.65 
Contract 9.03 =. 8.88 7.26 ie 7.36 8.58 7.54 
range (/ Jl.11 Ja.10 Ji.ll Ja. Ji. Ja.27 Jil Ap.20 Jil.11 My.17 
raded week ae Friday, July 21, 521,400 ie ; previous week, 54 
ago, 531,000 
Sept.—— 
High. Low. 
d 66 
67 654 68 
. .64 67 
65) .64 
d -63' 
t , 
Previous = ‘aaa aGaennes = 4 . 
eek July 23, 1938.......... ; é 
Contract { 63: -80 


May 26 
Traded week ended Friday, Tely 21, 


year ago, 130,122 


Week Ended 


on High. Low. Last 
eee J E i 
|e 4 Sot 39% t 
Bee. Se 41 4156 t 
Bushels traded 47,469,000 


Sept 

. Fa 

a: B.S Bt 
*Bushels trad 000 
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wists 


os 


ARRAN 
SRELES 


‘ei: 




















“Taiy beth abions M- J 38% t 41 
Recs eee 43% . 40 
ae 43 ~=—43 
“Bushels traded’ 4,414,000 
—> * we No. 4): 
July a - ired July 20 5.72 
Sept. Ss uiieie wie 5.84 5.88t 5.95 
ec, .. ’. 03 «46.00 6.03 t 6.05 
Mer. paae ses - 6.09 6.07 6.11n 6.10 
Bees 6.16 6.07 6.16t 6.13 
ju, 1940... 6.20 6.09 6.20t 6.13 
Contracts traded 119 1 
Coffee—A (Ne. 7) Old Contract: 
SP se ss os cee 4.05 n 
Sept. Biases 418 4.12 412n 
| 418 4.17 4.17n 
ae -. “<a 
Contracts traded 6 
a (No. 7) acca Dogtenet: 
ee + ; 4.25 n — 
Sr 4.25 n a 
aa 4.29 n =P 
{aa ‘ es 35 
0 >See ... 438 n ape 
iontracts traded ... 
Sugar—No. 3 (“‘U. S.”): 
Sr 1.97 1.88 1.96@1.98 1.98 
EET 555 +05 197 1.90 1 1 1.96 
| ae 1.95 1.93 1 1 1.93 
Bes oe yd < 1 ‘ 1. 7 = 
ev o.e 1. A ? J 
July, 1940... 2.01 2.01 2.02@2. sie 
‘ontracts traded 807 1, 
ugar—No. 4 (‘‘World’’) 
. eee ‘ 1.20 12 1.21 1 
Bs poss LA é E e 
Gah » »” 1.17% 1.1 1.1 1 
mtracts traded 150 
Aas 410 400 4lin 4: 
. 2a 4.16 4.07 4.12t4.13 4. 
- ee 4.29 4.20 4.26n 4. 
a eas b's 4.32 424 4.31n 4. 
aie pur 4.43 4.35 441n 4. 
Sinn ws 53 444 4.51n 4. 
ay, ito 463 454 461n 4 
‘ontracts traded 523 
Hides 
Sept. basco i. 4 2“ 42 11.69 t11.70 11.44 
Dec. é 1.74 12.04t Sy T4 
Mar. Teas 12.00 12.35 t 
meme ....... 12.70 .12.35 12.60 b 
Contracts traded 1,115 
Rubber: 
Pe 16.82 16.45 16.60 t16.64 
“Sa 16.90 16.59 16.65 t16.66 
OS Se 16.99 16.63 16.71 t16.72 
SMG igissscee 16.96 16.67 16.75t 
 - 17.00 16.73 16.77t 
mtracts traded 1,280 
Silk—No. 1 
ae 2.69 2.62% 2.68t 
Sept. ....... 2. 2.43 2. 48 
-— BOTs ass 2. 2.29 2.31 -32 
is ori 0 2.35 2. 2. t 
‘Contracis traded 
Wool Tops: 
July . Z, ..- 84.9 83.6 83. 3 84.2 
| Ea 83.9 82.8 83.7 9 83.0 
a 82.7 81.8 82. fy fi ~ ® | 
So 81.7 81.2 81. 7 81.3 
OS ao 81.5 81.1 81.1@81.5 81.1 
tracts traded 960,000 1 
Cottonseed Oil: 
Sas 5.99 5.66 5.75@5.77 6.47 
ccs 6.06 5.71 5.81@5.83 6.51 
Dec. 6.19 5.85 5. 95 6.59 
“aaa 6.25 5.90 5.99 6.60 
Pr 6.00 6.05@6.10  ... 
156 
--- 893b 9. 
8.97 8.97 9. 
$1 Blleox § 
we ett tert 9. 





a Asked. »b Bid. n Nominal. t Traded. @ Bid and asked. 

Closed Saturday; cocoa, May to September; sugar and coffee, June to September; 

August; rubber, silk and copper, May 27 to Sept. 2; hides, July 1 to Sept. 2; cottonseed 
Sept. 9. 
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Daily Range 





T9% 
July 22 May 26 
122,622,000 bushels; previous wee 


pt Range 


13.35 Mar. 9 7 
12.70 July 18 


17.47 Oct. 10 


RERRS 
answh 


9.42 Apr. 


9.28 July 10 


Week Ended 
——Contract Range——, July 7. 1938, 


High. Date. Low. Date. 
J Sept. 24 .38 July 22 
d Jan. 1 July 22 
4% May 31 ‘41. July 22 
35 June 10 .24% Aug. 8 
33% May 4 .25% July 22 
345 May 25 .26% July 22 
yp May 31 .39 ~~ 22 
‘36% May 31 uly 15 
May 31 .42% July 13 
7.20 Aug. 26 5.65 June 30 
7.10 Oct. 7 5.80 Apr. 20 
6.76 Jan. 9 5.85 Apr. 20 
6.41 Mar. 3 5.88 Apr. 20 
6.42 May 17 5.97 June 28 
6.20 July 21 6.09 July 3 
4.83 Aug. 26 4.03 July 6 
4.75 Oct. 4.02 Mar. 17 
4.46 May 19 4.04 Mar. 17 
4.45 Apr. 26 4.32 Apr. 14 
4.52 May 11 4.33 July 
4.45 June 13 4.30 June 28 
2.21 Dec. 3 1.82 June 14 
2.25 Dec. 3 1.88 June 14 
2.04 Jan. 11 1.88 Feb. 17 
2.06 May 2 1.93 June 14 
2.03 July 5 1.95 July 11 
2.01 July 20 2.01 July 20 
ro say 4 Py 5 Ney 74 
-28% Ma d une 
1.29 May 2 Looe May 23 
5.90 Aug. 8 3.97 June 20 
5.68 Sept. 2 4.07 Jauine 21 
5.22 Dec. 2 4.20 July 6 
5.15 Feb. 6 4.24 July 12 
5.14 Mar. 6 4.33 July 12 
4.94 May 25 4.44 July 12 
4.63 July 18 4.54 July 11 
14.55 Oct. 17 9.73 Apr. 11 
14.05 Dec. 10.18 Apr. 14 


"Week ended Friday. 
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plish any of the set objectives. More 
specific—the cotton industry is dead 
against the cotton subsidy. 

At the same time as he announced the 
subsidy rate, Secretary Wallace asserted 
that the United States “has no intention 
of precipitating mutually injurious price 
competition in the world cotton market.” 
That declaration comes a bit late since the 
price of cotton in Liverpool has been fail- 
ing for some time while American prices 
have been soaring for more than three 
months. 





e 


ough opaane 


2 


July 22 —* ae aoe July 


8 


z 








DAILY COTTON PRICES ] 
OCTOBER CONTRACT 


| 














CENTS PER POUND 
ry 
». 

CENTS PER POUND 


























| " 4 
| MAY JUN - JUL 








PRAAAM 
RSESSS 
PARARN 
SESSrs 


to 


ee 
N 


faaae 
SSS 

Pane 
SEES 


& 


gage 
+ SSSSLaR 


| es 
ZRLEBES 


SREB 

KRESS 
pa 
ESE8B 


_ 
— 


— 


z 


~ 
se 


: Bese gonene 
Saree 
ocoorue 


S thee 
: 8882 


$$ 90.00 
RBSEE 
90 90 90 90 90 
£3232 


2 8 








In addition to the unsettling effect the 
new subsidy will have on the world cotton 
market, the domestic trade is not at all 
cheerful over the fact that it will have to 
pay a high price for fibre while foreign 
mills get it at less than the cost of pro- 
duction in many cases. 

With one-third of this nation “ill 
clothed,” it is strange that we should 
place clothing still further out of their 
reach by boosting the domestic cotton 
price. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales; as reported by the 
New York Cotton Exchange) 

--W’k Ending Thursday—, Yr.’s 
July 20, July 13, July 21, Ch’ge. 
1939. 1938. P, C. 
Movement Into eaet 








During week.. 117 86 69 +69.6 

Since Aug. 1.... 9,558 -. 13,608 —29.8 
Deliveries Durin, , Week: 

To domestic mills 87 86 67 +29.8 

To foreign mills. 59 65 54 + 9.3 

To all mills...... me 151 121 
Deliveries Since Aug. 

To domestic mills 5 27 aes 5,512 +13.0 

To foreign mills. 4, 138 .-» 5,248 —21.2 

To all mills...... 10,365 -.. 10,760 
Exports: 

ne 1. 25 21 47 —46.8 

Since aoe. 3 3,325 5,612 —40.8 
World. e le ie Spiny (Thursda; Dd: 

World total..... 857, 5,729 —15.7 

WF —52 


eek’s change: —29 bear ee 
only... 4,320 4,315 4,375 — 13 
Cotton mills, meanwhile, are running at 
a fast clip with no let down in sight. Last 
week the industry operated at close to 130 
per cent of “estimated normal.” Mill 
margins have improved consideraly in re- 
cent weeks a fact which puts heart in 
mill owners and certainly increases opti- 
mism within the trade. 


COTTONSEED OIL 

Last week cottonseed oil futures tum- 
bled to the lowest levels since 1933. The 
fall in prices reflects liberal supplies of 
competing products— especially lard — 
rather than low cotton prices or poor 
consumption. At the close of last week 
September was selling for 5.75 cents a 
pound, off 21 points, while January was 
5.99, off 14 points. Spot prices dipped 
under 5 cents for the first time in six 
years. 

June consumption aggregated 258,851 
barrels, a drop of 8 per cent as compared 
with a year ago, but consideraly above 
most trade expectations. Since consump- 
tion this month will exceed that of June, 
usage for the season should amount to 
about 3,100,000 barrels, a decline of 27 per 
cent as compared with last year’s record- 
breaking total of 4,266,000 barrels. 


WOOL TOPS 
Futures reached the highest level since 
last November in a continuation of the 
buying that has been evident since April. 
Some selling appeared in the closing days 
of the week so that final prices ranged 








from plus 7 to minus 4 as compared with 
the previous week. Volume of trading 
contracted whenever prices slid off, indi- 
cating little desire on the part of contract 
holders to sell. 

The New York Wool Top Exchange re- 
ports that numerous men’s wear lines for 
1940 have been boosted as much as 10 per 
cent. This advance in goods prices will 
go a long way toward offsetting recent 
increases in costs and thus place the in- 
dustry on a better operating basis. [If 
general business continues to improve no 
great amount of consumer resistance to 
the higher prices is expected. 

Woolen mills have a fair amount of 
business .on hand but incoming orders 
have not been up to earlier hopes. Fall 
lines—in particular—have been slow. 
Some improvement, however, is expected 
in the near future. 


SILK 

Prices pushed up to the highest levels 
in nine years as tradesmen virtually 
fought to buy what few contracts are 
available. At Friday’s close, July was up 
8 cents at $2.68 per pound, January—on 
the other hand—was up only 1 cent at 
$2:28%%. 

Information from Japan indicates that 
this year’s Spring cocoon crop will be sub- 
stantially larger than last. On the basis 
of past experience, the trend of the Spring 
crop sets that for the entire crop so it 
may be surmised that silk supplies will 
be far more liberal not many months from 
now. 

Trade reports indicate that there has 
been a further contraction in domestic silk 
stocks during the past month since man- 
ufacturers have been drawing on them 
rather heavily. Low stocks, however, 
are not the only price making factor and 
when it becomes more generally known 
that silk will be more plentiful next year 
prices will undoubtedly react. 


COCOA 

For the fifth week in succession, near- 
by cocoa futures hovered just over the 
four-cent level. A slight rally took place 
in the closing days of the week which was 
enough to put active options up 3 to 9 
points. 

Trade reports indicate that there has 
been a renewal of Wall Street buying in 
recent weeks apparently based on the as- 
sumption that prices can’t go much lower. 
As far as Wall Street is concerned, it 
reasons—and rightly so, too—that recent 
low prices will tend to discourage produc- 
tion which in turn will mean smaller sup- 
plies and ultimately higher prices. Sim- 
ple as is the formula it usually works. 


COFFEE 

Domestic copper prices were boosted an- 
other % cent late Friday night. Coming 
after the close of most leading markets, 
the move was somewhat surprising al- 
though the reasons were clear enough. 
Buying of the red metal has been usually 
good in recent weeks and stocks are 
declining. - 

Copper futures reached their best level 
in more than three months last week be- 
cause of the increase in the spot price. 
After selling at 9.09, September closed at 
8.97, unchanged. Other options followed 
a similar path. 


RUBBER 

A strong stock market was all the spec- 
ulators in rubber needed and futures 
bounced to the highest level since late last 
year. Volume of trading expanded sharply. 
July rose almost 20 points to close at 16.60 © 
cents bid. Other options showed similar 
gains. Prices were firm on Monday but 
fell as much as 22 points on Tuesday. 

Rubber prices are now feeling the bene- 
ficial effects of low stocks and a bright 
outlook. There is nothing in the wind that 
should materially change the picture. 

LA RUE APPLEGATE. 
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Financial News of the Week 




































































































































































































































































































































































ONTRARY to the experience of : 5 sf o ae — Cue ane — Bn 
emption on ° . shares 0 e 
most food companies, profits of the BEECHNUT PACKING COMPANY 12,910 outstanding shares of preferred 
Beech-Nut Packing Company in ae a a Se 1 : T + 1160 stock. Necessary funds to be provided 
the June quarter of this year failed | | | | | from working capital. 
to better those of the corresponding |/ 2: | = SEs eee Somes cee ET faa tt ao “newnced last week that its sew kein 
months in 1938. After all charges, but ” | | | pe —_ mill had set a world high rec- 
} | | j ts) for rolling sheet steel by turning out 
Samere Potwal tances, the company te S$ —————$—————— TS YP af 20 x 1,845 gross tons in an eight-hour shift. 
ported net income of $676,623, or $1.30 a 3 QUARTERLY g The previous high record was 1,661 tons 
m share, in the three months ended NET INCOME 2 set by Bethlehem’s mill in Sparrow Point, 
eee ai eiedias em a S 1 BE ae ‘ 100 @ Md., two weeks ago. Before that the Lack- 
’ , | z awanna mill held the record with 1,648 
$1.20 a share in the preceding period ||? \ ), g tons. 

5 share the sec- _&@ 80 2|| Brown Fence and Wire (6-22-39)—Gross sales 
and $714,446, or $1.35 a saciians 4 Y 8 for the fiscal year ended on June 30 are 
ond quarter of 1938. 3 ra estimated to have shown a gain of about 

For the first six months the company =" a .¥ 60 rs $300,000, or approximately 7 per cent, over 
earned $1,322,000 before Federal taxes, 3 B pore th gyemnns | Lage pp ee Rags hires 
equal to $2.50 a common share after esti- Ss 3 ae Se president. 
mated taxes were deducted. In the first ‘ aennay | Brunswick-Balke-Collender (3-1-38) — The 
half of last year the company earned $1,- 3 ° | PRICE RANGE | | 20 py ona aaa at ail 
343,000, or $2.54 a share. jj | a share for one year from June 1, 1939, 

= | j | | have been granted to employes as follows: 

Beech Nut enjoys a strong financial “J { | | uuuuulg || Five hundred shares each to R. W. Jackson 
position and has paid dividends contigu- 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 |} and J. L. Burgess, 300 shares each to 
ously since 1902. In recent years the } ©. P. Binner and R. A. Bryant. 
regular dividend rate has been augmented rs Sees mt co nie a 
by extra payments which were made to seven-car streamlined trains from Atlantic 

i he Coast Line Railroad. 

avoid surtaxes under the Undivided Prof GENERAL FOODS CORPORATION 
its Tax, which has now been repealed 8 Budd he ager mn bonis fv — 

“ 2 — 80 senger trains recently introduced by this 
Like most other American corporations, seman | company is reported to have undergone 
Beech- i ring under an ever | successful tests on streamlined trains of 

b aa ae In 1938 Federal 3 ——+ 70 Chicago, Burlington & Quincy Railroad. 

growing sree “ | Certain-teed Products (3-29-39)—A special 
taxes totaled $523,000 while net income x | x meeting of stockholders scheduled for last 
was $2,527,000. In 1929 Federal taxes an | 60 8 — ae pee —_ Fag. 23 
were $279,000 and net income $2,703,000. || 3 ——— | Sil Camed te consider sropesed aaneneeaniane 

Table I gives important items from the aS ADAISTED FOR CHANGES | - 50 Zz the company’s by-laws and to approve an 
annual reports of the company since 1928. + a ne ray Dabethen, ake —— May 13 with 

Earnings of the General Foods Corpora- || Z 4 }_ 140 $|| Colgate-Palmolive-Peet (5-17-39)—First half 
tion in the second quarter of this year, 4 | . net of company is estimated at 80 cents to 

2 ° 90 cents a common share, against 47 cents 
after allowance for seasonal variation, = iy i30 a share in like 1938 period. 
were moderately higher than in the first rt N | |" 21] Container Corporation of America (10-19-38) —_ 
quarter and sharply above the level for ae suatet TR Dollar value of shipments in first half was 
the June quarter of 1938 ge saan ea ~ond +20 20 per cent above like period of 1938. 
“ a ADJUSTED FOR Copperweld Steel (7-6-39)—Riter & Co., head 

In the first six months of this year the — SEASONAL VARIATION of the underwriting group which last week. 

company reported net income of $7,575,- z r r : re. j!0 offered by me — of Weary a 5 
' | | per cent conve: e preferred stock, have 
000, or $1.44 a common share, as contrast- L | | | announced that the subscription books have 
— [oa Ba | suuusiiitl © b losed and th 1d. 
ed with $6,194,000, equal to $1.18 a share, 19228 1929 1930 1931 1932 1933 1934 1935 1936 i937 1938 1939 fp vse maging 
in the corresponding period of last year. — Curtiss-Wright (7-13-38)—The propeller divi- 
sion will expand its plant and manufac- 

Profits of the William Wrigley Jr. turing facilities at Clifton, N. J.; by 50 
Company in the second quarter of this per cent. 

c-. F Du Pont de Nemours (6-29-39)—The company 
year, after adjustment for seasonal varia WILLIAM WRIGLEY JR., COMPANY reported © net profit of $90,706,100 Sue aie 
tion, aggregated $2,182,000, a slight de- 5 pe too second quarter of this year, after deprecia- 
cline, as compared with adjusted profits tion, ee a ae = 
of $2,378,000 in the first three months, but the first quarter and §NSrT.ees in the Mame 
sharply above the $1,797,000 shown in the 04 ond quarter of 1938. — 

June quarter of 1938 = — —= 80 After deducting dividends on debentures 
q “ese < and dividends on the $4.50 preferred stock, 

For the first six months of this year 3 3 and including $540,700, the company’s equity 

the company reported net income of © in undivided profits of controlled companies 
7) not wholly owned, there was a balance 
$4,559,000, or $2.31 a common share, as 6 3 ; 60 2 available for the common stock in the June’ 
com with $3, f ” quarter of $19,134,962, equal to $1.73 a share 
aspen $3 588,000, or $1.71 a share, z 3 on 11,056,371 average number of $20-par 
in the corresponding period of last year. 5 \ S common shares outstanding. 

———————— - S oe if Pol General Bronze (10-2-36)—The company has 
INDUSTRIALS ; ie r ws a 406 filed with the SEC a registration statement 
w w covering $973,350 of ten-year 5 per cent 
Figures in Parentheses Give Date of Last 3 ‘ QUARTERLY 2 debentures and 69,525 shares of $5 par value 
Previous Item : Seer “||. SSctemeat tor cortitieates ct Saaeanelal 

a a eect ae statement for ce cates 0} eposit 
American Car and Foundry (7-20-39)—The ||+ ' r SASL VAMATION 20 issued to holders of the company’s $1,390,500 

company has received orders for thirty ¥ . 6 per cent debentures due in 1940, under a 

omnibuses driven by Hall-Scott horizontal : plan of exchange. 

engines. Of these, the Montreal (Canada) Under the plan two offers are made: 

ere bought ten and the Worcester ° | | winuunl 9 | Offer * provides wd the — of - 

ass.) Street Railway bought eight. in cash, $500 princ amount of new de- 

ii. iteciens saeiieciime: toe ae (| 928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 bentures and fifty shares of the new com 
second quarter of 1939 totaled $1,864,631, men stock in cachenge S: eae 

against $1,863,714 in the same quarter a the old 6 per cent debentures. Offer B 

year ago. The volume for the first half provides for the issuance of $300 cash and 
of this year increased to $4,516,257 from = = Bap pe tgp — each $1,000 of 
* = . ° r cen ebdentures. 

ongeored in the corresponding period of Table I. Beech-Nut Packing Company Prat ma we (1-20-89)—Earnings in the 
Artloom Corporation (2-22-39)—Di (Thousands) first six months of 1939 increased 24 per 

mened 0 dividend of 01.50 o aaa ae Yrs. Ended Net Gross Federal ~—sNeett Earned Common surplus cent to $16,370,192 from $13,176,956 in the 

7 per cent cumulative preference stock of Dec. 31: Sales. Profit. Taxes. Income. aShare. Dividends. After Divs. same half of last year. The six months’ 

$100 par. It cov as Pigg coy 1928... -..-..--0+- $23,368 $8,728 $413 $2,769 $6.51 1,339 $1,430 profit is equivalent to 57 cents each on 
ers the payment for the DR idkiecasdias 23,732 9,036 279 2,703 6.06 1,291 1, 58.915.907 common shares and eau 

quarterly period ended on April 1, 1939, SRA atspeeseess 946 9,082 263 2,465 5.62 1,339 1,126 ith - ag 

ewes arrears of $1.75 a share on the = De vasqae atedees 18,905 aise 221 2085 4.75 1,329 "155 woathe of man _—_ ee ee 

stock. Including the current decl ie a ere ease 4 262 1,652 3.78 1,312 340 7 

the menage” distributions Ge year BE bas 6.0666 8t04 6,797 210 1,801 | 4.12 1,312 489 Sales billed in the six months of 1939 

smpount oa? share eee ie twee EL rennet te ie Mots iad is the 
eee eccereseses a ’ ® le . r cent over e ly | 

‘ Cong hae ge is said to be the largest ; SRR eas 19,963 9,055 434 2,709 6.19 2,625 84 Frat half of 1900. Orders receleul aggre- 

n the history of the company. BE iakdbessanins 22,148 10,194 444 2,741 6.26 2,625 116 ated $169,071,646, compared with $128,223,- 
Austin Silver Mining (6-22-39)—A committee | __ eee 21,447 9,887 523 2'527 5.78 2:406 120 £23 in the 1988 period, « gain of 82 per cent, 

member = Pn nee tee ae k z a . Invested % Earned et Cash & Working Current P. & L. according to the report. 

cio by t 0c. xchange, Dec. 31: Capital. on Cap. Property. Equiv. tal. Ratio. Surplus. Goodrich (B. F.) (6-8-39)—The company an- 

as been formed at the request of the man- BD cs akacesee $15,470 17.91 $3,764 $2,725 $10,775 11.73 $5,527 ed 25 pe t reduction in price 

agement to represent stockholders of the 1939 Pee acgs wae 1.138 aS he Met] to 12.59 8,526 aoe ai pm : re July 20 to 29 

a ER a KS eS a ORE . y * L . 17.73 7,551 of second-line tires ‘ 

ib bineosent 18,442 11.30 3,724 5,651 564 13.77 7,883 bber (7-6-38)—The com- 
Aviation Corporation (7-13-39)—Orders for the 198 Goodyear Tire and Rubber e 

new Stinson private plane—announced sev- 1a. eae ig'aae Hee 2am Hf itaer arty Hoey pany announced a 25% reduction in price of 

eral months ago—have been flowing in at Po pewceseocsis pty yd et Ho 14,508 14.96 8,347 second-line tires from July 20 to 29. 

the rate of about three a day, according || 998--------:-- oD . , . 11. 8,424 ald 1 sales of 

Diveen kanes 18,51 14. 4, Hudson Motor Car (7-20-39)—Retai 

to trade reports. Total sales of the $2,995 tt 1860 861473) 809s Bootsigtomt «= slgas a Hudson cars in United States for week 

craft are nearing the $500,000 mark. MEE ech vevaces 18,751 13.49 5,213 7,741 14,114 11.23 8,744 ended July 8 increased 50% over like 1938 
Bayuk Cigars (4-26-39)—Sales of featured f period. 

brand in first half were 20 per cent ahead Glenn L. Martin (7-13-39)—The company, 
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makers of air bombers, announced last since has fabricated plate glass for auto- ing was made last week of 20,000 shares increase of about 32% in orders booked as 
week sales for the half year of 1939 totaled mobiles only. Other major plants are at of $5 cumulative convertible prior pref- compared with the same month of 1938. 
$5,298,659, of which $1,758,148 was obtained Crystal City, Mo., and Ford City, Pa., erence stock of Thompson Products by an 

in the second quarter. Profits for the six where a_ $1,700,000 program has been underwriting group made up of McDonald- RAILROADS 

months of $967,624 were equal to 88% cents started. Coolidge & Co., Otis & Co., the First Cleve- 


a share. land Co: i Atchison, Topeka & Santa Fe (6-15-39)—The 
; Radio-Keith-Orpheum (6-22-39)—The plan of an rporation, Hayden, Miller & Co. 

The company’s backlog of undelivered reorganization submitted last y Ay me es and Shields & Co. The issue was priced road has ordered eleven streamlined light- 

orders was $37,835,458, he said, compared at $100.50 a share. weight passenger cars, placing seven with 


las Corporation and confirmed recently by 
SNEEGS Seen tor the Breech Goren, Federal Judge William Bondy has been United Aircraft (7-13-39)—Unfilled orders on 
ment approved by a unanimous decision of the June 30 totaled $35,515,000, about the high- 


the Pullman-Standard Car Manufacturing 
Company and four with the E. G. Budd 
Manufacturing Company. 








United States Circuit Court of Appeals. est in histo and comparing wi onl 

National Supply (7-20-39)—A special meeting Hamilton C. Rickaby, counsel for "lala. $24,074,000 my ago. siete . Chicago, Burlington & Quincy (4-5-38)—See 
of stockholders has been called at Pitts- a large holder of R-K-O securities, an- Westinghouse Electric and Mfg. (7-20-39)— item under Budd Wheel. 

burgh on Sept. 18 to act upon proposals nounced that effectiveness of the plan The company has announced it would dis- Chicago, Milwaukee, St. Paul & Pacific 
of directors for the refunding of under- would be immediate. tribute a 10 per cent bonus to employes for (4-19-39)—Trustees of the road have been 
lying securities and the increase in the The court’s decision, which rejected the July. The bonus in June was 7 per cent, authorized to distribute $618,000 as a 20 
working capital of the corporation. appeals argued on behalf of three appel- in May 5 per cent and in April 3 per cent. per cent payment of the maturities on 
New York Shipbuilding (4-26-39)—Billings lants, has cleared away all legal obstacles The adjusted compensation is based on Series D trust equipment certificates. The 
were $10,027,761 for the six months ended to the fulfillment of the plan, Mr. Rickaby a monthly average profit for April, May railroad is being reorganized under the 
on June 30. Billings on account of unde- said. and June of $1,327,544 and is the highest jurisdiction of the Federal court. 


ities mimes a a gots ln Republic Steel (6-22-39)—The company is paid this year. The monthly bonus is Western Maryland—The ICC has authorized 


building a new iron ore concentration plant based on average profits for the preceding the road to issue $2,300,000 of 2 per cent 
Pagel  teniggan yond a ee at Port Henry, N. Y., to be used in con- three months. equipment trust certificates to be sold at 
iy gnasnine en Dec. Si, 1958, and nection with ore mines operated by Re- Westinghouse in February restored a 10 101.5311 and accrued dividends. 

arane 705 an March 31, 1938. , public in that district. per cent pay reduction to all salaried em- UTILITIES 
Otis Elevator (5-25-39)—The company was Shell Union Oil (7-6-39)—A banking group | P0Y®s- 

low bidder at $438,975 on a contract for headed by Morgan Stanley & Co., Inc., have a Aeronautical (7-20-39)—The navy American Telephone and Telegraph (7-20-39) 
constructing and installing sixteen escala- offered $85,000,000 of fifteen-year 2% per awarded two contracts for a total of $672,- —Despite objection by several State public 
tors at the Thirty-sixth Street station of cent debentures, due July 1, 1954. The 388 for aircraft engines and spare parts .to utility commissions and protests by minor- 
new Sixth Avenue subway. ——— ig be — at 97%, to yield ae paver ame ity stockholders of the company, the South- 
Pittsburch Plate Glass (11-23-38)—Citing a t per cent to maturity. ork Ice mery (5-3-39)—Orders booked, ern Bell Telephone and Telegraph Com- 
renee demand for ro i Se Si Distribution of the issue, which marks periods ended June 30: pany, an operating unit in the A. T. & T. 
the automotive industry, the company or- the lowest interest-bearing industrial loan 1939. 1938. system, has decided to proceed with its 
dered shutdowns of some departments at to reach the market in many years will et ae $4,197,624 $3,933,777 forthcoming $25,000,000 debenture financing 
its Creighton (Pa.) plant in a move ex- be effected by the underwriting group of DN ose sicccencees 11,542,484 11,210,839 on a noncompetitive bidding basis. 

pected ultimately to affect many of the some pon ae ponemege-d =e aoa President said that while increase in or- Electric Bond and Share (3-1-39)—It is re- 
more than 1,000 employes. The Creighton ena Rn mag aa e man ealers ders in the June quarter was about 7% ported that initial steps toward integration 
unit, oldest of the company’s three major roughou e country. over the like period of 1938, it was signifi- and corporate simplification will be under- 
plants, was rebuilt sixteen years ago and Thompson Products (6-29-39)—Public offer- cant that the month of June showed an taken within near future when plans will 
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be announced for dissolution of Lehigh 
Power Securities Corporation and $130,000,- 
000 of refunding bonds for Pennsylvania 
Power and Light Company will be regis- 
tered with the SEC. 


Middle West Corporation (6-15-39)—Subsidia- 
ries are considering the refunding of bonds 
and high-dividend preferred stocks with a 
par value aggregating $90,000,000. 

Resultant interest and dividend economies 
through operation of the contemplated 
change over a period of years should aver- 
age from $700,000 to $800,000 annually. 


National Power and Light (6-8-39)—An exten- 
sive plan for reorganization under which 
the Lehigh Power Securities Corporation 
will be liquidated and eliminated as an in- 
termediate holding company in National 
Power and Light’s holding system was out- 
lined last week in an application filed under 
the Holding Company Act with the SEC by 
the Pennsylvania Power and Light Com 
pany, a subsidiary of Lehigh Power Secur 
ities, and National Power and Light. 

Pennsylvania Power and Light filed a 
registration statement proposing an issue 
of $95,000,000 of 3% per cent first-mortgage 
bonds due in 1969 and $28,500,000 of 4% per 
cent debentures due in 1974, together with 
a 25% per cent promissory notes for 

New York Power and Light—A $66,583,000 re- 
funding operation by the company has been 
revealed in a petition filed with the Public 
Service Commission. 

The plan calls for an issue of 3% per cent 
thirty-year mortgage bonds to be offered in 
exchange for $66,000,000 of first-mortgage 
and refunding 4% per cent bonds, $313,000 
of first-mortgage 5 per cent bonds due in 
1939 of the Troy Gas Company and $270,000 
of first-mortgage 5 per cent bonds due in 
1946 of the Port Henry Light, Heat and 
Power Company. 

The company is controlled by Niagara 
Hudson Power. 


Philadelphia Rapid Transit (6-29-39)—The 
company has called a special meeting of 
stockholders for Oct. 16. At that time the 
stockholders are to vote on the acceptance 
or rejection of the plan of reorganization 
under Section 77B of the Bankruptcy Act. 


Tennessee Electric Power (7-6-89)—Holders of 
$32,518,700, or 81.72 per cent, of the out- 
standing first-mortgage bonds of the com- 
pany have deposited their securities under 
the terms of an escrow agreement with the 
First National Bank of the City of New 
York. 

The company is to be sold to the TVA 
and allied municipalities in the Ten 








QUARTERLY 
NET INCOME 
ADJUSTED FOR 
SEASONAL VARIATION 


NET INCOME~ MILLIONS OF DOLLARS 





1928 61929 1930 §=61931 1932 1933 


CORN PRODUCTS REFINING COMPANY 





1934 1935 1936 1938 1939 


PRICE OF COMMON STOCK 






































Valley for $78,600,000. Under the sale con- 
tract holders of at least 76 per cent of the 
company’s first-mortgage bonds had to de- 
posit for the deal to become binding. 


MISCELLANEOUS 


Atlas Corporation (6-22-39)—The company has 
become one of the principal stockholders in 
the newly formed Northrop Aircraft, Inc., 
by purchasing 30,000 Class A shares and 
6,000 warrants at a price of $25 for each 
unit of five shares and one warrant, which 
is the same price as that paid to the com- 
pany by underwriters of the issue. 

In addition, Atlas received 25,000 war- 
rants out of the total of 53,333 warrants 
issued to the underwriters in connection 
with the Northrop financing, and also has 
the right to take down any of the 40,000 
additional agency units in the same ratio 
as the underwriters. 


Greyhound (11-1-38)—The ICC has author- 
ized seven subsidiaries of the company to 
issue an aggregate of $1,420,000 of common 
stock to obtain funds to repay or refund 
advances of a like amount made by their 
stockholders. Greyhound Corporation would 
receive $944,000 of total amount. 

Kreuger & Toll (7-6-39)—Otis A. Glazebrook 
Jr., chairman of the committee for Kreuger 
& Toll 5 per cent secured debentures, an- 
nounced last week that $3,348,803, or $75.43 
for each $1,000 of deposited debenture, was 
available for distribution to the holders. 
This brought total distributions to about 
$640 each. 


Sears, Roebuck (6-29-39)—New Fall and Win- 
ter catalogue listed prices averaging about 
one-tenth of 1 per cent higher than Spring 
and Summer catalogue, but 1.9 per cent 
lower than last year’s Fall and Winter 
catalogue. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. ng 
—Net Income—. Earnin 
Company. 1939. 1938. 1939. 1 
Acme Steel Co.: 


June 30 4 K gad $259,969 $62,170 $.79 $.19 
tt6 mo., 30. 599,641 63,139 1.83 19 
12 mo., June 30 912,374 197,660 2.78 -60 
Air-Way Electric Appliance: 


24 wks., June 17 .160 = *31,728_—p.47 
Allen Industries, Inc.: 

June 30 qf..... 79,853 *12,871 31 
6 mo., June 30. 169,345  *42,637 .66 


Alpha Portland Cement: 


12 mo., June 30 698,195 9,977 1.09 .01 
American Brake Shoe & ori 

June 30 qr..... 510,997 244,728 .57 22 
6 mo., June 30. 919,934 485,214 1.01 44 
American Chicle Co.: 

June 30 qr..... 1,017, 015 821,170 2.33 1.88 
a mo., June 30. 1 "883,381 1,621,583 4.31. 3.71 

merican Maize-Products Co.: 
ry mo., June 30. 208,436 164, 609 «.69—ts«C4 
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1928 1929 1930 193) 1932 1933 1934 1935 1936 1937 1938 1939 
Com. Share Com. — 
— Net Income—. Hesnings. — Net Income—. Earnings 
Company. 1939. 1938. 1939. 1 Company. 1939. 1938. 1999. 1 
Artloom Corp Copperweld Steel Co.: 
12 wks., June. i7 fii .22 6 mo., June 30. 388,293 ~—-«........ "90 
24 wks., June 17 128,043aa*177,524 56 Corn Products Refinin 
Atlantic Refining Co.: June 30 qr..... 2,201, 345 2,123,830 -70 67 
**June 30 qr... 814,547 817,923 25 25 6 mo., June 30. 4, 204, — 5, 046, 623 1.32 1.65 
n6mo., June 30 1,353,000 2,866,327 40 .%6 Crown Zellerbach Co 
Atlas Powder Co.: Ope. |. =e 1,531, 964,549 38 86.13 
June 30 qr..... 229, 306 251,145 58 66 , Apr. 30.. - Sa 390 6,211, 414 1.04 1.57 
6 mo., June 30 449,913 467,651 1.12 1.19 bade Press, I . 
en = vet oss | °en.ene ne 6 mo., June 0. “ta, 772 550,832 3.83 2.79 
une qr... ° A p. -Hammer : 
6 mo., June 30 31,724 *164,186 p.49 § —_ june 30.” 24 248.413 +75,760  .36 
Bausch & Lomb Optical Co.: East 
6 mo., June 30." 564,743 145,977 1.05 05 yavtgrn Dairies, Jed es  °101,565 
Bayuk Cigars, Inc.: 
*June 30 ar... 446,604 287,976 1.07 63 Yyrcngnge Buffet Corps a7 655 
6 mo., June 30. 734,580 473, 291 41.75 1.05 : 
Falstaff Brewing Corp.: 
Beech-Nut Packing Co.: 6 mo., June 30. v245,467 254,978 49 .51 
**June 30 qr... 0,499 588,938 1.30 1.34 F 1 Metall al C 
6 mo., June 30. 1,094,055 1,111,809 2.50 2.54 ansteel Me a orp.: 
Berghoff Brewing Co.: 6 mo., June 30. 6,335 
6 mo., June 30. 235,411 155,010 .78 51 b piggy Res x ame, 20 mT ins 
Birdsboro Steel Foundry & Machine Co.: ts : ” ' 
6 mo., June 30. °8,750 *146,259 ... Florence Stove Co.: 
Carrier Corp.: 6 mo., June 30. 348,236 137,631 1.03 Al 
6 mo., June 30. 137,742 *332,697 Gabriel Co.: 
Castle (A. M.) & Co.: June 30 qr..... 14,188 73,565 .05 
June 30 qr..... 45,0838 58,995 19 .25 &mo.,June30. 7,466 119,844 03 
6 mo., June 30. 80,964 125,133 4 .52 Gardner-Denver Co.: 
Caterpillar Tractor Co.: 6 mo., June 30. sw 523: 124,181 -7 12 
6 mo., June 30. 2,315,380 1,132,614 1.08 45 General aes & 
12 mo., June 30 4,418, "476 4,998,428 2.04 2.35 13 wks., Jun S61, 096 538,844 24 .23 
Celotex Corp.: $26 wks, July1 782.563 361,661 27 .32 
2 mo., June 30. 349,800 131,691 Gener msctate | Ge: on - - 
Central F dry Co.: une Te i 7 
June 30 a... ‘ 43,864 *101,261 06 6 mo., June 30. 18 0. {92 18 176, 956 .57 46 
6 mo., June 30. 11,136 *°179,067 x General Foods 
Century Ribbon Mills, Inc.: June 30 qr..... ahi 018 t2,817,851 -70 A 
**June 30 qr... 17,597 +172, 846 .08 6 mo., June 30.t7,574,584 t6,193,578 144 1.18 
6 mo., June 30. 81,148 +189;933 .63 Goebel Brewing Co.: 
Chicago Yellow Cab: June 30 qr..... 113,987 38,748 .08 .03 
June qr..... 6,826 $23,944 03 6 mo., June 30. 125,142 53,131 09 .04 
pwn gph nol » ies $ mo J eo "3 702 *3,668 p2.51 
u : m n t \ 
June 30 qr..... 162,365 20,683 43.05 cnenien oeaneeséd eve ¥ 
6 mo., June 30. 128,953 16,497 34-04 Fini RDI Corr iss 21,787 48 
$ ! Tee S — 678,052 493,797 Hollander (A.) & Son: 
eye Larsen at : 6 mo., June 30. 106,585 °34,952 51 
Oey Investing Co.: 

, Apr. 30.. *62,045 40,599 > 26 Hollinger Consolidated Gold Mines, es 
Cleveland-Cliffs Iron Co.: 6 mo., June 80. 2,522,381 2,788,252 56 
June 30 qr....- 302,474 *5l, = p.62 Houdaille-Hershey oe 
6 mo., June a 173,679 *123.1 p.36 June 30 qr..... 356, 143,004 b.31 b.04 
Cliffs Corp. 6 mo., June 30. 764,010 172,333 »b.69 a.99 
**June 30 0 ar. 41,420 34,111 .05 .04 Howe Sound Co.: 

6 mo., June 30. 86,948 127,19) 11 16 June 30 f Paee.s 648,001 423,297 1.37 .89 
Conde Nast Publications, Inc.: $46 mo., June 30 1,161,377 918,170 2.45 1.93 
6 mo., June 30. wa ~~ 135,356 A 40 Hummell-Ross Fibre Corp.: 
Congoleum-Nairn, I 6 mo., June 30. 148470  ~—...... 
6 mo., June 30. o14, 252 316,790 .73 2 Hussman-Li ane Co.: 
Continental Can Co. 6 mo., June 145,204 87,437 h.76 h.42 
12 mo., June 30 7,230,142 7,692,360 2.21 2.47 Interlake | e Iron ‘Cor is iad 

une 30 gr..... q 
Fane a arco OF amet ose o.., ‘HBmo., June 80 705.252 “266.821 
6 mo., June 30. 32,249 *120,251 04 |... Johns-Manville Co 
12 mo., June 30 181,970 344,559 .23 44 = 30 qr..... 1,078,626 Fg 578 1.12 10 
Continental Steel Corp.: 6 mo., June 30. } 203,744 24,807 1.11 are 
June 30 qr..... 253, 156,091 1.06 .57 Kingston Products rast 
6 mo., June 30. 532,307 211,300 2.24 63 June Waqr..... “= sas 
12 mo., June 30 953,873 491,231 3.92 161 6 mo., June 30. 16s: cM .03 


—Net jacana ae 


Company. 1939. 1938. 
Lehigh Valley Coal Co 
June 30 qr..... *59, * s657, = 
6 mo., June 30. *143,686 *886,144 
12 mo., June 30 *767,504 *1,624,219 
ag Groceterias, Ltd.: 

4 wks., — 24 61, 079 58,297 
Leew’s, I 


40 wks., June 8 8,173,060 8,352,675 
MacAndrews & Forbes Co.: 

June 30 qr..... 213,989 "185,629 
6 mo., June 30. 400,054 342,650 
Magma Co r Co.: 

6 =. yune 30. 638,825 283,605 
Manhattan Shirt Co.: 

6 mo., June 30. 161,148 113,058 
Marion Steam Shovel Co.: 

6 mo., June 30. *76,532 280,568 
Martin, Glenn L.: 

June 30 . 127 44,037 
6 mo., June 30. 967,624 1,372,000 


Martin-Parry Corp. : 

May 31 ar..... 49,131 *36,786 
McGraw-Hill Publishing: 

June 30 qr..... 119,4 92,973 
6 mo., June 30. 275,159 267,472 
McIntyre eta Mines, Ltd.: 
June 30 qr..... 942,991 915,230 
Mead Corp.: 


12 wks., June 17 80,109 63,519 
12 wks., June 17 80,109 a 459 
Monarch Machine Tool Co. 

6 mo., June 30. 173,783 157, 991 
Motor Products Corp.: 

June 30 qr..... 16,450 45,360 
6 mo., June 30. 83,411 83,222 
National Biscuit Co.: 

June 30 gr..... Aeon 2,984,565 
16 mo., June 30 5,854,596 5,645,135 
12 mo., "June 30. 12,256,499 12,117,455 
National Cash gory 

June 30 qr..... 866,892 
6 mo., Jone 30. 1, 188369 1,475,088 
12 mo., June 30 2,105,621 3,392,033 
National City Lines, Inc.: 

June 30 qr..... 143,985 87,160 
6 me., June 30. 260° 615 162;380 


National | ES & Steel Castings: 
*442,580 


, ST Oe 
6 mo., aly _ 318, 498 °861,318 


National Tea Co. 

24 wks., June 17 "S355, 003 *383,437 

National Union Radio Corp.: 

Yr., Apr. 30... %224,775 P06, 131 

Noblitt- Sparks Industries, Inc.: 

6 mo., June 30. 332,397 94,342 

North American Rayon C a 
,002 975 


1939. 


- 
~ 
an 


Bub ase ke 


-_ 


23° SB 


r 
ry 


Ro 


Ss 
388 & a8 
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[i 


2.96 


p1.88 


31.06 
81.98 


1.065 
-15 


1.71 


ez 


3 


12 wks., June 17 
24 wks., June 17 616,450 *202,831 
Norwich Pharmacal Co.: 
6 mo., June 30. 388,161 284,882 
Ohio Finance Co.: 
6 mo., June 30. one 280,572 
Owens Illinois Glass C 
12 mo., June W. 6,893,072 “5,806,617 
Penick & Ford, Ltd., Inc.: 
June 30 qr..... 285,871 106, ae 
6 mo., June 30. 568,963 554,57 
Pennsylvania-Dixie Cement Cop 
12 mo., June 30 $204,488 *81 
Plymouth Oil Co. 
June 30 qr..... * 552,94 625,228 
6 mo., June 30. 1,172,104 1,328,120 
Safewa Ey Inc.: 
6 mo., June 30 2, 855,402 1,541,286 
Raytheon Mfg. Co. 
Yr., May 31.... “78, 791 427,487 
Rayonier, Inc.: 
Yr., Apr. 30.... 1,176,647 3,124,703 
Reliable Stores Co rir 
June 30 qr..... 512 26,854 
12 mo., June 30 171,431 380,381 
Republic Steel Co 
—_ we @ia.<. 550,412 *2,856,317 
6 mo., June 30. 1,083, $11 *5,918, 881 
Seagrave Co 
6 mo., June *33,434 *6,942 
Sharon —— Cor rp: 
June 30 gr..... 148,157 ee 
tt6 mo., cae 30 *140,544 *343,9 
Signode Steel Stra Co.: 
6 Se. June 30. te ee 7,902 
Silex Co.: 
6 mo., June 30. 160,679 158,756 
Simmons Co.: 
6 mo., June 30. 708,092 491,883 
Sloss-Sheffield Steel & Iron: 
6 mo., June 30. 343,502 344,437 
Spencer Shoe Corp.: 
wks., Jane 3 *85,736 102,782 
Square D Co. 
June 30 qr..... 187,781 50,687 
6 mo., June 30. 308,381 116,328 
Sterling, Inc.: 
Yr., May 31.... 247,929 375,106 
Stone & Soeneean, Inc.: 
June 30 qr..... 220, 597 76,688 


12 mo., Jeno 30 1,043,595 576,252 


Sunshine Mining Co.: 
**June 30 qr.. 729,862 949,391 
6 mo., June 30. 1,392,888 1,958,091 


Sutherland Paper Co.: 


June 30 qr..... 143, 266 196,601 
6 mo., sune 30. 258,919 391,506 
Trane 


6 mo., fon 30. $147,526 11,133 
Underwood Elliott Fisher Co.: 

n June 30 qr.. 300,756 -371,503 
né6 mo., June 30 860, _ 928,943 
United Aircraft = r 

June 30 qr..... 349,413 
6 mo., June 30. 3618 089 yaar tii 


United States Pipe & Foundr Soi 


6 mo., June 30. 1,434,916 778, 
Victor Chemical Works: 

June 30 qr..... 203,368 119,297 
6 mo., June 30. 436,983 275,544 
be es pei Rroetrieae & Mf yt 

z June 372 
z 6 mo., June 30 e338 185 £500,802 


Westvaco Sean Products teo.gat $ 
275,649 


June 30 qr..... 
$16 mo., Jie 30 520,712 


Wolverine Tube Co.: 
6 mo., June 30. 175,098 *15,185 


Continued on Page 134 
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PRODUCTION WEEKLY (5) 
(Thousands of net tons) 
-—Week Ended——. 


*, 15,t7 »tyJuly16, 
wae? ate ase 
Ae | 5,972 5,732 
e.. 1194 1,194 ‘955 
ace 968. 004° «© OBT 

127 7 93 


il ll 10 
2 2 2 
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@HE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 
(1913 = 100) 


a 


tive 
zine. a Index. 1938. 
: 104.6 


+-121.7 = 87. 92.9 
+---128.7 86.1 107.4 99.4 

+. +429.0 85.9 107.4 99.3 

eee -429.6 85.7 107.6 99.4 
veee-129.5 85.6 107.6 99.4 

; i. «+. -129.5 84.6 107.0 798.9 
fy 18....7131.5 84.3 7107.9 *99.9 
25..... 130.7 83.0 106.8 °99.1 
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4939. 1938. 1937. 1936. 
$1..... 61.2 48.0 74.7 56.5 
61.9 47.7 T42- 568 
"61.6 47.6 74.0 57.4 
1) 615 49.1 144 57.0 
55.5 1 57.1 

Be te, ote 

57.8 58.8 





B, see Banking Statistics, Page 








123; S, see Stock and Bond Market 


PREVIOUS ISSUES 


(Dates of issues containing latest available 


Date 

Autos, Commercial Car 

Produc tion, Adjusted:...June 29 
Autos, Commercial Car 

Reg., Adjusted........... June 29 
Autos, Commercial Car 

Reg., by een Monthly.Mar. 29 
Autos, “Comm reial Car 

Reg., y ™ akes, Sa * ..Feb. 22 
Autos, m. 


to Bicmesee aa .July 13 
Autos, Passenger Car Pro- 
duction, Adjusted 
Autos, Passenger Car Reg., 
P. — Pee piceheg 5 ee 
utos, 9 er Car Reg., 
by Ma 538 


Autos, Reg and Prod..... June 29 
—, af gud Fred G. M. 
Se IS RD Cae July 8 

Beak” Reserves, Excess...July 20 
Bond Market, The New 

York Times Av., Monthly. July 6 
Bonds, Net Yield, The 

nalist sk” ‘Monthly. “June 29 
Bonds Sold Ss. 

UNE Fac c0wsstos us saad July 6 
Boot ond. Shoe Production. July 6 
Brokers’ Loans July 13 





Building Permits ......... July 
Business Activity, New 
EE onan. a c0ckes aes July 
Cement, Portland.......... July 13 
Coal and Beehive Coke Pro- 
duction, Monthly July 13 


Coke Production, Sonthiy. June 29 
4 Contracts wancontais 8 
Constr: Costs, ‘Aberthaw. ‘Jaty 20 
Constr, Costs, A. A. C....July 6 


Pas 
Copper, Refined .......... y 2 
Cos of Living, U.8.B.L.S. rep, 


| ee 

Debits to Individual Acc 
oR aa we 20 
Demand it Turnover.July 20 
Dept. Store Sales and Stks.July 13 

Dept. Store Sales by Re- 
serve Districts ........... July 20 
Hoonemis ow es in the 


- 8. Since 1866.......... uly 20 
Electrical Goods Orders....May 17 
Electric Power Production 

oy SACS POTIOR, ‘July 6 

Engin’ re ” Gontract Awards, 

RO ‘July 13 
Factory Begymemt and 

Payrolis, Adjusted........ guy 13 
Fact’y Emp. and Pa 

by Groups, Unad a a gp July 13 
Factory mployment, by 

Groups, Adjus July 20 
Failures, Monthly.......... uly 


Fed. Relief Expenditures. July 13 
For. Exch. Rates, Monthly.July 6 
Foreign Trade, Adjusted..June 29 
ah ge Trade, erchan- 

dise, Gold and Silver....June 29 
Foreign arate by Groups. June 29 


Forei RegionsJuly 13 
Freight Can Loaaings, b by 

eee ‘Adjus -July 13 
| oa ‘World, 


NE. nik tin da os hagne ed iy 20 
Gold Stock, Monetary, U.S. guly 20 











Averages, Page 122. 


figures) 
- ~ Date. 
oney tes, Foreign..... July 20 
Moser Rates and Boa sted 
i PRT ie ete July 6 
Money Rates, N. Y. A 
RRR OT Tas ‘Ju ly 6 
Oil Supply and Demand.. ‘Faiy 20 


Pig Iron aoe. Adjusted. July 13 
Postal Caving .. June 29 





Prices, 
Prices, 
Prices, 
Prices, 
. 3 
"heniaes, 20 
n 
R. Iq 

Monthly June 8 
Refrigerator Sales ........ July 6 
mupper, Crude .....:...... July 20 
Securities, New Corporate 

NE: 55440 seKcceeER eaK ee July 13 
FE aye ee July 13 
Steel Castings, Comm -July 20 
Steel, Fabricated Struct’l. ‘June 29 
Steel Ingot he eng guly 13 


e 29 

U. S. Stl. Shipenents. July 13 
Stock Exch. . Sh 

Sold, Monthly ............ July 6 


Stock Exch., N. Y., Short 
ER Re EF July 20 
ock Prices, The Annalist 
Average of 72, Mon ehty July 6 

0 





Times Average, Monthly. rand - 


6 | Wool Consumption. 





Income, Non-Farm........ Jul 
Life Insurance, New.....- July 20 
Machine Tool Orders... ... July 20 


.Jul 
Wool Machinery Activity..J y iB 
Zinc, Slab “ey wity. July 13 























7 8 10 
THE ANNALIST INDEX OF BUSINESS ACTIVITY CRUDE OIL PRODUCTION (38) OIL REFINERY ACTIVITY AND STOCKS (18) 
———— 1939——___—__———___ --__-—1938. - (Average daily barrels; excluding ‘‘hot’’ (Estimated for entire industry; thousands of barrels) 
wrsignt cartoadings....50 Ws BS ‘Soi “Tua “abe "ea “mwe “w's | 7 MeEaly Ptuced oD pte mens sine are 
t carloadings.... a A \e . . 5 . . . . Average §P.C.of {tfTotal 
Miscellancous .... 753 748 74.3 780 773 79.1 81.0 658 65.0 oS ae ae Daily Capacity Gasoline “tCrude  {Gaso- Gas and 
Biss cower prod....1904 OFS O2 96S OTS B23 ORS BT Hi | TEXAS, Calculations 1988. — on a 2. ae 
Mamufectaring ...-"1H12 9 S18 2 3 $53 ly BS Be | Non oss i 
ingot t i t t é f : ; i dite dee SN 
P iron production... 772 568 70.3 822 812 842 91.9 37.5 40.9 W. “Cent osaeee 86.5 11,002 274,002 «82,716 °*140,508 
SN isos 0d'sssi00y v0 117.8 112.8 101.7 115.7 112.2 115.4 1215 88.7 81.1 E. Cent Said 857  11°459 274852 82657 142'271 
Cotton consum sion. .124.3 121.8 110.2 123.0 120.8 124.0 128.4 94.4 86.8 East 843 11'648 272297 81'733 141 
Wool consumption... ... 120.6 87.3 124.0 117.3 119.7 146.3 87.4 78.7 a a2 ee zre.2et a ie 
consumption..... 59.2 55.7 59.5 68.7 66.7 73.7 71.9 71.3 64.0 Coastal. 83.9° 11°378 269348 80,823 145,929 
yon consumption..129.6 106.6 Mig Dae 120.9 109.0 496.7 ws we OOste. 83.1 "320 se 79.416 147.748 
Dont, and noea oo ‘4T1.4 83 "ts Me 93.7 99.9 104.8 44.1 46.9 Total .... Estimated from U. S. Bureau of Mines data. §For reporting companies only. {In- 
Lumber production.... 75.7 76.0 72.6 69.1 723 $4.0 76.0 615 59.6 | Oklahoma. cluding both finished and unfinished gasoline. ttIncludes cracked, straight-run and 
Cement production... ... 59.9 70.9 743 71.4 64.1 721 55.2 58.7 Kansas natural blended gasoline for reporting companies through April =. ae: thereafter 
wie de «se 80.9 34 ne | or 3 5 “8 } ee LO estimated for entire industry. **Not comparable with previous wee 
74.8 75. : i ; é p : 
Bing sy ea weeees 93.0 80.2 87.4 91.9 82.4 63 75.8 65.5 Arkansas.. ll 
Combined. index *9.10 86.3 86.7 90.1 89.7 92.3 95.0 74.3 73.8 | lilinois |... PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 
For seasonal indices for 1939 see The Annalist of July 6, 1939, page 17, Table 20, eaehinan .e (Per a from corresponding week of previous year) 
Wyoming... Week . 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX ae meget: = w.y.c. Penn. N.H. N.AW. B.&O. C.80. Atch. Pee. Sou. Pat 
ih Electric Cotton Com- | New Mex.. June 3... 46 4158 +123 +928 1169 4901 +18 +73 1138 4194 
Car Loadings. Steel Mill Power Auto Lumber Mill bined | California.. June 10... +18.0 Be mH oy aH oe bt; Tt i tie 7 
: Misc. Other, Activit. Prod. Prod. Prod. Activity. Index. June 17... +21.1 Tas ort rT 2 Toes Ise Jans oo tags tans 
Effective weights.... 18 7 25 20 10 10 10 100 Total U.S.3,513,200 3,529,700 3,343,100 | June 24... 718.5 Ty ¢ tia 133 30 1965 1 Be Tt or ies Les 
Adjusted weights..... .19 .08 10 49 03 .06 .05 1.00 tEffective July. $Excluding Illinois. July ie Hed fei ; ~¢ tp Hiss 1 + te t eee 
9 July 15... +16.3 +13.3 411.2 +20.3 +23.1 +20.1 —11.7 19 + 9.7 6.3 
yay Hers: OT St hee (bak fos ors (lors 80:9 RAILROAD STATISTICS July 22... +116 ... ; Ta Fast Ta09 —'so Tigo * °. oe 
MOND. ocseccce 682 786 4.1 936 369 673 1197 816 WEEKLY (27) 12 14 
1939. P.C. 
, ’ 2. 95.4 438 73.1 120.9 0 5-Yea: : FREIGHT CAR LOADINGS ELECTRIC POWER PRODUC- 
om oe Me Ft S| OS) RD lae2 «© BoB | Week ended Pec WEEKLY ( TION WEEKLY (7) 
<7 89.9 79.1 97.9 88.6 75.6 125.8 90.6 July 15 1939. (1934-38). Avge. July 15, July 8, July 16, (Thousands of kilowatt hours; includes 
0 89.7 83.6 98.1 90.2 75.9 %124.0- 491.1 | Tot. load’ gs 673,812 651,747 + 3.4 1939. 1939. 1938. only power generated by the electric light 
8 90.6 83.6 97.5 77.8 74.8 1132.1 790.6 | Grain & ’ 48,536 +22.1 | Grain & gr Le 59,265 53,456 ,022 | and power industry proper and imports. 
4 86.1 7.7 95.4 79.2 68.0 103.0 85.8 | Coal & co 116,813 101,378 +15.2 Livestock . . 11°945 9,422 12,510 | Does not include power generated by 
6 92.4 aT 9 23 80.7 129.0 90.8 teres, <y 31, am Pry a Hr ps REN FRCS xo a 4 be Week traction companies) 
eee eee . . . eee oe ese Manu ~~ ee . . 
*89.6 vee vee Year t Forest prod... 31,426 22,030 28,375 | Ended. 1939. 1938. 1937. 
Tot hoe tO gas segs <.44 | Ore ce ae aa dee | ABT 3 2a Lame aga 
3 c. 1..150,488 . ° . -2,173, .990, a 
RATE OF OPERATIONS IN THE STEEL INDUSTRY cde coke 3 1162 8,535,451 — 7 Misc. freight..259,098 214,884 234,932 abr. Rey 1,957,578 2eaa 
ats ees ee As Estimated by Am | Manuf. prd.10,886,333 11, 190'399 — S71 Motel .....2 673,812 559,109 602,445 | A . 29. 2,182,727 1,938, 660 3.193.772 
- -——Dow-. es——— ye r on ar 4) | * , . 
Week . 8. Begin- Iron& Week N. Y¥. Iron Met. per 
Ended: Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. As of: Age. Mkt PO tree ae: See eee = ei ™ May 3: Firoae Veer’ sot Pipe ons 
1938. 16. 32 32 July 3 2 cars se ESTIMATE RO- | May 27. .2,204,858 1,973,278 2,206,713 
Fay ems 62 July 1. July sa UF July 19 ial on ronan 86.3 86.1+ 0.2 cep UCTION WEEKLY (10) a 13: Rees Leos erat 
. r ‘ : . c, une 10.. 823 1,991, i 
ee eS eT a peered gee ot 03 | Reet: ce ame umsie | joss 5 Seas Sees Pere 
3 Year to May 31: y . ’ une 4. .2,280, 019, 1205, 
May 22. 42 46 May 15. 45.4 May 20. 45% Ma - 45% 46 | §Gross rev.. 1,482,510 1,466,5714+ 11 | Ma 72,375 47,415 os July 1..2,300,268 2,014,702 2,238,268 
May 29. May 22. 48.5 May 27. 48 49 May 23.48 48 | §Exp....... "213, Lap ais t 2'9 May (145 46,810 July 8. :2/077,956 1,881/298 2,096,266 
June 5. 4 May 29. 52.2 June 3. 52 May 30.52 52 | §Taxes ..... 142, 123, 7 | May 67,740 45,120 istaz1 July 15..2,324,181 2,084,457 2,298,005 
June 12. 46 54 June 5.5.2 June 10. 53% June 6. 53 54 | Rate of return June 445 26, 104,136 | July 22..2,294,588 2'084,763 2/258,776 
June 19. 44% 61 53% June 12. 53.1 June 17. 52% 53 June 13. 52% 53 on invest: “RF June 265 40,175 118,798 
June 43 re & — ». 55.9 june os bs] Hr oe rf Fo P fast’ Diet. - 1.76 RTS 60 4 = moro fo'518 tat oae PERCENTA 15 
3 “ . A. 3 ‘une 27. . s ‘ . ine ’ 5 ’ 
uly 10. 34% 43% 30% July 3.385 July 8.42 39 July 4.40 38| South Dit, 203 575-667 | July 1 863 40,945 122.890 iva pele “eae” 
July 5 5 July 10. 49.7 July 15. eg 50 )0«6(July 11. 50 49 West Dist 0.75 5.75 —87.0 | July §8..... 784 25,375 100,031 . 
guly wies +s we. July 17. 56.4 July 22. 3h July 18. 56% 57 ee 1.50 5.75 —73.9 |. July 15..... 61,610 42,010 115,380 DUCTION WEEKLY (7) 
july 31. July 24. 60.6 July 29... ° * July . 60 61 §Thousands of dollars. Jay W..< 32,070 88,055 eaten =~ ges Ban saqueens 
i previous year 
4 1939—____—_, 
COMMERCIAL FAILURES Week ended: July 22. July 15. July 8. 
WEEKLY (11) INDEX TO BUSINESS STATISTICS Hew ees. 33 =¢ +93 
: 7800. s80." rages. Autos, Factory Sales............ 39; Cotton Consumption by Reserve ' , Oil Production, Weekly.......... Gent 2. Le A <7 12.9 13.6 
facturing .... 33 51 Autos, Passen, = Car Reg., by CO iy Tipe pe 29| Oil Refinery Activity und St’ics. 10 M South. Stat 4 $9 +3 
lenale aa 19 5 Makes, Monthly................ 1 Cotton Spinning Activity SS 5 See 30 | Pig Tron Activity, «=... 27 yar es. 182 a2 Ae 
Retail ..........: 1126 130 122 Autos, Passenger Car Reg., by. | Debits by Res. Districts......... 23| Pig Iron Prod., Adjusted, by Re- Rocky, a Genus, $71 410.2 oS 
ction ..... 10 5 19 Re ig Ray “eases. is Retee Power Production, ul pee District ts eg a OR 21 eee: | eee 
rvice..... 6 eS ge tp ate aen ring. Miblngsigacss” tached, BE eI en oe eer er eumatic VT. See 
gp Bankers’ Acceptances and Com Electric Power Production, B.C. ces, Cyclical, The Annalist Entire U. 8. +10.1 us +15 
Total U. S....... 200 4«-212—t—«é215 oe. ey = ponanges, by Regions, Weekiy. 15 pindex, Weekly ae Ome eee 7 3 
ions : Business petty The Annalist eekly gins cpcomeseeclanegtr tess) Houghton. Index, aethiy- s DOMESTIC RAILROAD EQUIP- 
ew land..... 1 15 21 Pe ag _ ak epee Failures, Weekly .......0....2... Prices, Gold and Silver 18 MENT ORDERS WEEKLY (1) 
Middle tlantic... 73 79 75 — _ ekiy The New York Foreign’ Exchange Rates, Brit- SrtGae MME oo goo 6ccessscnnred (As reported by The Railway Age) 
North Central.. 41 43 4 jer ig Se ia ott PASS... oscs205<esenes0 i nee 2 Food.............. 35 July22, July15, July23, 
~“W. North Central. 8 4 fection, Wats -...-...... Pro- | Foreign Exchange Rates, Datiy. S Pie gonaiive. pm he oe seees 8 939. 1939. 1938. 
South At Atentic. 12 Constr. Contracts Awarded, Ad. | Foreign Exchange Rates, Wkly. S| Prices, Sensitive, Weekly -48 Locomotives ,... 2 2 3 
5 4 justed Freight Gar Loadings, by agree: steel Scrap.............-- --19 Freight cars... .. a ; 
Ww. South Central. 6 | Constr. Contracts Awarded, by soe x; ockly peoakses " So eae | e EB. Banipesent Gators: Whkly..16 paeoenaes i ona) a wad 
-: reig ar adings, . stics \ Sree Struct ons) eee 
Pacific esc. : 26 a & dee eee pene a Changes, Weekly............... 11 Retail Trade, The Annalist In- Rails (tons)..... ,528 4,500 
_ “Total U. Ss 20 020 o22ti‘iéiS Reserve Districts .............. Gasoline Consumption........... BAL POORIOL © oo ss sccm cocanssadstesce 34 
i Constr. Contracts Awarded, |Income, Cash Farm............. Steel, Rate of Operations........ 3 17 
uy 5 Physical Volume............... 26|Income, Farm, by Reserve Dis-| | Treasury Receipts and Expen- ENGINEERING CONTRACT 
COAL AND BEEHIVE COKE Cost of Living, N. I. C. B....... 36]; tricts ditures 40 


AWARDS WEEKLY 
(Thousands of dollars) 
-~As Reported in Engi- —, 
neering News-Record of: 
July 20, July 13, July 21, 
oY ms 


(14) 








1 1939. 
Wederal ....<... 1,875 7,811 
State & munic.. 27,240 33,065 28008 
PED cocesceue 29,115 40,876 35,692 
Private ........ 14°668 17,127 9,343 
TOG 5.5 cséacer 43,783 58,003 45,035 





18 
GOLD AND SILVER PRICES 
1d——_—__ -—Silver—_, 


Week Dollar 
Ended Equiva- 
1939. London. _ient. London. N.Y. 
ie 148s 34 
igh ... 77 c 
Low ...14838 3 rtd i) 
Te 1450 64 a aa ‘ 
gh... 34.76 1 
ye. ..1488 54d 34.76 io as 
High ...148s 34.77 
ste , . 1488 34:76 ita 137s 
igh ...148s 34.77 isha sone 
Low ...148s 4. 
aay . 148s 6d i: 
igh... 34.76 16%d 
suiy'23: 8° Ae 34.76 164d sats 
gh ...1488 34.78 1 
Low ...148s 34.77 ied byte 


a ee 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 





Suly 22 July 15" Suly 28) 
uly y 
1939. 1939. tess 
Heavy melti ; 

aver. of 

quotations y s1s.00 $15.45 $14.25 
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20 
NEW PASSENGER CAR REGISTRATIONS- BY FEDERAL RESERVE 
DISTRICTS 
(Average daily; adjusted for seasonal variation) 


Kan- San 
New Phila- Cleve- Rich- At- Chi- St. Mimne- sas Fran- 
1938. Boston. York. -— land. mond. lanta. cago. Louis. apolis. City. Dallas.cisco 
| 346 «676 307 394 428 938 20 592 
1939. 
USA 656 1,234 774 520 650 1,573 445 319 434 = 1, 4 
Feb. 898 1,197 740 479 738 6341,815 389 331 449 
Mar. 507 1,160 703 520 644 1641 1,634 358 242 417 a2 750 
tg 523 1,081 632 507 634 1547 1,871 362 327 420 413 784 
Ae 547 1,113 645 458 626 639 1,912 386 286 479 411 828 


tTennessee estimated. 








21 
PIG IRON PRODUCTION BY FEDERAL RESERVE DISTRICTS 








(Average daily, adjusted for seasonal variation; thousands of gross tons; total 
includes other districts) 
Cleve- Chi- New Phila- Rich- Total 
1938. land. cago Atlanta. York. delphia. mond. U. 8. 
PE env asedkces ews 15.84 5.56 2.93 2.84 1.75 3.03 33.78 
1939. 
January .. 36.79 13.59 8.11 5.57 2.42 4.59 75.78 
February . 36.91 13.38 7.40 4.90 2.94 4.39 73.07 
March . 37.25 13.56 5.86 4.93 3.18 4.43 73.64 
_—- . 30.51 12.21 5.73 4.66 2.94 4.22 64.00 
ay .. 22.98 9.04 4.53 3.85 2.74 4.35 51.11 
BE tesa Pt whe bane 33.69 12.58 5.67 5.08 2.77 5.71 69.50 








22 
CASH FARM INCOME BY FEDERAL RESERVE DISTRICTS 


(Millions of dollars, including AAA payments; three months’ moving average; adjusted 
for seasonal variation) 


Phila- Kan- San 
Bos- New del- Cleve- Rich- At- Chi- St. Minne- sas Dal- Fran- 

1938. ton. York. phia. land. mond. lanta. cago. Louis. apolis. City. las. cisco. 
os ----165 23.4 25.9 40.0 38.9 151.5 56.8 52. 3 46.1 69.8 
----16.9 23.4 27.1 23.5 269 38.8 158.0 48.9 512 621 30.3 74.3 
Feb. ....16.4 23.2 28.0 24.8 30.8 37.4 168.4 47.1 529 64.9 34.1 74.9 
Mar. ....16.0 21.2 27.8 248 34.5 44.3 151.6 47.5 52.2 64.2 39.1 75.2 
Apr. ....15.6 19.9 28.2 24.6 38.2 47.1 150.9 53.0 56.2 70.0 43.4 73.9 





23 
BANK DEBITS BY FEDERAL RESERVE DISTRICTS 
(Average daily; adjusted for seasonal variation; millions of dollars; New York ex- 
cludes New York City) 


1938. Boston. N.Y. Phila. Cleve. Rich. Atl’ta. Chic. St.L. Minn. Kans. Dallas. 8.Fr. 
June... 64. 60.6 59.1 25.2 32.5 163.3 31.7 20.4 37.8 27.1 91.7 
Jan, ... 69.8 25.5 60.7 65.3 26.5 34.8 187.6 34.1 23.8 41.5 27.4 105.0 
Feb. ... 70.0 31.1 60.2 643 265 34.1 173.5 34.3 22.1 39.5 27.1 98.6 
Mar. ... 69.2 25.2 63.6 65.4 26.6 35.2 183.4 34.0 22.7 38.4 27.6 98.4 
Apr. ... 66.7 24.7 60.6 62.7 26.0 33.9 176.6 35.0 243 39.9 26.2 97.2 
May ... 64.9 27.4 668 65.3 261 34.8 175.0 38.5 23.9 41.2 27.7 97.1 
Tune ... 66.5 28.7 67.8 64.9 27.8 36.2 184.6 36.1 22.4 39.7 28.8 95.4 








24 
CONTRACTS AWARDED BY FEDERAL RESERVE 
DISTRICTS 
adjusted for seasonal variation; 
thousands of dollars) 


CONSTRUCTION 


(Average daily; three months’ moving average; 


New Phila- Cleve- Rich- Chi- St. Minne-Kansas 
1938. Boston. York. delphia. land. mond.Atlanta. cago. Louis. apolis. City. Dallas. 
aaa 666 2,157 523 706 828 742 1,502 543 256 466 597 
1939. 
Jan. ......1,076 2,972 676 1,486 1.288 Lu 2,335 1,127 536 647 864 
es 832 2,983 626 1,155 1,981 923 SOT 484 645 
Ee 955 2,715 579 1,145 1319 1,008 2,022 880 377 594 598 
Apr. 860 2,514 668 1,062 1,325 1,124 1,847 739 336 471 610 





25 
SEASONALLY ADJUSTED CONSTRUCTION CONTRACTS AWARDED 
BY GROUPS (3) 
(In 37 States; millions of dollars) 
-——-Monthly Totals, Unadjusted. Seasonally Adjusted Daily Average.— 
Non Public Non- blic 





- b 
Resi- Resi- Public Util- Resi- Resi- Public Util- 

1938. dential. dential. Works. ities. Total. dential. dential. Works. ities. Total. 
May ... 83.2 77.8 Te.5 437 283.2 2.92 2.64 2.91 2.40 11.22 

1939. 
Jan. ... 80.2 85.0 57.0 29.5 251.7 5.04 4.22 2.39 0.88 11.62 
Feb. ... 79.0 69.5 53.1 18.5 220.2 4.76 3.80 3.48 0.94 12.51 
Mar. ... 125.2 97.8 58.0 19.6 300.7 5.20 3.50 2.60 0.63 11.16 
=: ... 114.4 94-7 85.6 35.3 330.0 4.01 3.58 3.56 1.33 12.31 

ay ... 133.8 76.7 76.1 21.8 308.5 4.39 2.70 3.00 1.17 11.60 





26 
PHYSICAL VOLUME OF CONSTRUCTION CONTRACTS AWARDED 
(In 37 States; floor space in thousands of square feet) 




















————————-_Number of Projects-———__.__ -——-F loor Space—, 
Resi- Non- Public Public Resi- Non-resi- 

1938. Total. dential. residential. Works. Utilities. dential. dential. 
May ........ 17,565 12,209 3,368 1,775 213 20,550 13,787 

1939. 

January .... 13,281 9,750 2,456 817 258 9,981 14,351 
February 13,015 669 2,348 725 273 19,176 12,782 

233 15,438 3,592 944 259 725 944 
SEE Sis 4x08 22,282 ,387 3,400 1,172 323 28,382 16,563 
may ........ 18,262 3,457 1,274 251 32,602 12,700 

° 27 
PIG IRON ACTIVITY (8) SEASONALLY Wet Ay = 
(Active furnaces as of first of month) STRUCTION Rey ACT 
Active Blast—, AWA 
Furnaces (in 37 States; euuanae of dollars) 
--Production (Tons)—, Capacity Adjusted 
Daily per Day Daily Seasonal Daily 

1936. Total. Average. No. (Tons) 1938. Total. Days. Avg. Index. Avg. 
Oct. ....2,991,887 96,512 155 94,140 | June..251,006 26 9.654 106.6 9,056 
Nov. . .2,947,365 426 160 96,547 1939. 

Dec. 3,115,037 100.485 99.205 | Jan...251,672 24 10,486 90.2 11,625 

1937. Feb...220,197 22 10,009 80.0 12,511 
Jan. ...3,211,500 103,597 170 101.480 | Mar...300,661 27 11,136 99.8 11,158 
Feb. ...2,994,883 107,115 170 104,060 | Apr...330,030 26 12,693 103.1 12,311 
Mar. ...3,459,473 111,596 176 108, May. .308,487 26 11,865 102.3 , 
April ..3,391,665 113,055 112, June..288,316 25 11,533 107.5 10,728 

y ...3,537,231 114,104 187 114, 
ag - - B17, 506 1 i” in 29 
‘ux. ..3608818 116317 192 118445 | COTTON CONSUMPTION BY 
Sept. .. 410,371 113,679 191 115,420 FEDERAL RESERVE DISTRICTS 

. «+ -2,892,629 93,311 181 110,260 (Average daily; adjusted for seasonal 
Nov. ...2,006,724 66,891 151 83.850 | variation; in running bales; total also 
. .. 1,490,324 48,075 113 58,965 includes other districts.) 

1938. Rich- Total 
Jan. ...1,429,085 46,100 95 44,470 1938. Boston. Atlanta. mond. U. 8. 
Feb. ...1,298,268 46,367 91 46,035 | June .....+2,258 5,427 9,180 17,610 
Mar. ...1,452,487 46,854 91 47,045 1939. 

Apr. ...1,376,141 45,871 90 46,480 | jan. . 2,826 7,670 11,020 23,562 

ay ...1,255,024 40,485 79 42.310 | Rep. 7! 2:779 . 7,624 11,093 22/943 
June ...1,062,021 35,400 72 37,225 | Mar. |:..- 2,928 7,734 11,171 23,368 
July ...1,201,785 38,767 70 34,385 | apr —| ||| 2,403 7,097 10,196 20,946 
an . eo ane pe ss wey 2. 2,710 7514 11,308 23. 144 

..12'052,284 66,203 96 57,625 | TURE ----- = 
Nov. ...2,269,983 75,666 115 70,690 
Dec. ...2,210,728 71,314 121 75,795 30 
Jan. ...2,175,423 70,175 117 71,315 | COTTON SPINNING ACTIVITY (5) 
1939. June, May, — 
. ..-2,060,187 73.578 118 70,235 1939. 1938. 
a eT eis 77,246 121 74,285 | Thousandsofspin- 
Apr. . 2,056,177 539 123 77,460 dles active....... 21,788 21,975 21,142 
TEMS Sets ior Gouis | ‘ersied one “note 
2,118, y , era rs) 
july. sy. RSS ars 118 72,495 week \ 81.4 60.8 














31 
NEW PASSENGER CAR REGIS- 
TRATION IN THE UNITED 
STATES BY MAKES 








Py —_ Mew. 

1 
Gen. Mot. (tot.). 139,988 118,892 79,092 
Chevrolet .... 65,003 64,230 44,023 
Buick .. . 20,591 21,223 14,740 
Pontiac . 16,557 15,751 8,959 
Olds ... : 14,339 14;062 8,900 
La Salle . 2,208 2,349 1,373 
Cadillac 1,285 1,277 1,097 
Chrysler (tot.).. 75,256 70,785 45,737 
Plymouth .... 39,680 37,830 27,921 
Dod 22,631 20,677 9,923 
Chrysler ..... 7,457 6,855 4,600 
De Soto....... 5,488 5,423 ese 
ot (tot.) 58,027 54,079 37,139 
: | LEP 49,352 46,207 35,518 
Mercury ...... 6,776 6,027 ne 
incoln ...... 1,899 1,845 1,621 
Studebaker 8,780 7,273 2,928 
Packard ....... 6,059 4,320 4,747 
 ccotunancnes 5,504 5,997 3,146 
SER wacc<cde 5,239 5,046 3,605 
. 1,099 1,119 1,058 
wdles sud 540 441 365 
; | Pe 184 216 124 
Miscellaneous. . 163 1 11 
Total .........280,834 268,335 178,052 





32 
PNEUMATIC CASINGS (29) 


(All types) 

Ship- Pro- Stocks, 
1938. ments. duction. Month-End. 
June ... 3,928,590 3,036,012 8,470,304 
1939. 
Jan. ... 4,163,005 4,581,380 8,952,245 
Feb. ... 3,738, 4,343,513 9,572,553 
Mar. ... 4,582,655 5,137,030 10,108,554 
Apr. ... 4,355,584 4,211,152 9,997,527 
May ... 4,753,403 4,418,072 9,918,759 
June ... 5,733,216 4,837,290 8,803,924 








33 
CASH FARM INCOME (36) 
(Adjusted, average daily, adjusted for 
seasonal variation by THE ANNALIST; 
index: 1924-29=100) 


-——-Millions of Dollars-——, Adj. 

n- --Adjusted— Index 

-adjusted—, Excl. Incl. With 

In- AAA AAA A AAA 

1938, come.Payts. Payts. Payts. Payts. 
June... 514 45 23.31 25.01 74.9 

1939. 

Jan. ... 578 41 23.64 25.24 75.6 
Feb. ... 430 56 20.98 23.48 70.4 
Mar. ... 487 95 21.92 25.42 76.2 
... 463 90 22.59 26.19 78.5 

May .-. 508 81 22.26 25.36 76.0 
June... 501 51 22.72 2.72 74.1 





34 
THE ANNALIST INDEX OF RE- 
TAIL TRADE 
(1929-31 = 100; adjusted for seasonal 


variation) 
Dept. Var’ty Groce. Com- 
1938. Store. Store. Rural. Chain.bined. 
Jan. .. 88.5 96.1 104.3 96.2 93.9 
Feb. ... 86.6 94.1 9 93.6 91.5 
Mar. .. 8.6 97.2 105.8 94.7 92.0 
Apr. ... 81.6 92.9 1123 91.7 89.3 
ay ... 76.7 90.7 110.1 93.6 88.2 
June .. 80.7 95.7 112.4 92.2 89.5 
July .. 81.6 98.9 110.2 91.0 89.5 
Aug. .. 81.6 96.3 114.2 92.2 90.0 
Sep. ... 84.6 98.5 122.4 94.9 93.0 
Oct. . 82.6 96.7 115.5 944 91.6 
Nov. .. 87.5 100.2 119.7 96.7 95.0 
Dec. ... 87.5 104.9 129.3 98.1 96.6 
1939. 
Jan. ... 86.6 98.7 110.0 96.4 93.9 
Fen. ..»85.6 95.5 110.6 98.2 94.1 
Mar. .. 86.6 98.8 123.7 99.5 96.1 
oe. .-- 86.6 97.1 125.2 99.0 95.8 
ayt .. 83.6 96.5 128.2 101.4 96.0 
June .. 85.6 101.0 128.7 101.0 *97.0 





RETAIL FOOD PRICES (6) 





(Middle of month; 1923-25=100; ‘‘all 
foods’’ also includes groups not shown) 
Cereal em 
All and 
Pee Bakery. Meats. Dairy. _———% 
June 80.2 91.8 96.9 76.0 63.4 66.0 
1939. 
Jan. 77.5 86.1 92.9 77.9 65.9 61.1 
Feb. 76.8 85.6 93.4 77.1 58.7 61.0 
Mar. 76.4 85.4 93.6 75.7 57.0 61.0 
May 76.6 85.1 94.1 722 55.4 64.9 
76.5 84.9 94.2 71.2 55.3 65.7 
June 76.3 85.0 93.1 71.2 55.8 65.6 
36 
COST OF LIVING—N. I. C. B. (22) 
(1923=100) 
Fuel 
All Hous-Cloth- and Sun- 
1938. Items.Food. ing. ing. Legt.dries. 
June ..86.7 81.9 86.7 73.9 83.7 97.5 
1939. 
Jan. ..85.4 79.2 86.2 72.7 85.9 96.8 
Feb. ..85.1 78.4 86.1 72.4 85.9 96.7 
Mar. ..84.9 78.0 86.1 72.3 85.8 96.7 
Apr. ..85.0 78.2 86.2 72.2 85.2 96.7 
ay ..84.8 78.1 86.2 72.1 84.0 96.6 
June ..84.7 77.9 86.0 72.0 83.4 96.6 


For figures back to the beginning of 
1931 see THE ANNALIST of Aug. 27, 1937, 
page 348. 





37 
METAL PRICES (23) 
(Monthly average of daily quotations) 
Prime Electro- 


Western lytic Steel Straits 
ad. Zinc. Copper. Scrap. Tin. 
1938. (1) (2) (3) (4) (5) 
June. 4.00 4.14 887 11.40 40. 
1939. 
Jan.. 4.68 4.50 11.12 15.73 46.38 
Feb.. 4.65 4.50 11.12 15.70 45.62 
Mar.. 4.67 4.50 11.12 15.93 46.21 
Apr.. 4.63 4.50 10.34 15.42 47.20 
ay.. 4.60 450 9.93 1450 49.02 
June. 4.65 4.50 9.87 R .. .85 
(1) Average daily price per Ib., 
St. Louis basis. (2) Average ani price, 
cents per Ib., Louis basis. (3) 
New York f. o. b. i. %. cents Ib. 


per 

(4) Heavy melting steel, Pittsburg; dol- 
lars per ton. (5) Average _ nome cents 
per Ib., prompt Straits, Ne 3 
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RETAIL VALUE OF DOMESTIC GASOLINE CONSUMPTION 


(Price per gallon; tion in ds of barrels per day, A i ga for seasonal 
variation; value ‘in thousands of dollars. per day) 








1939. ————1938 .—_—__—_—, 
Price. Consumption. Value. Price. Conaeenntiits ‘enna 
-132 




















Janua , 8,255 .143 1,384 8, 
February e -132 1,509 8,303 -143 1,384 8,312 
March a 131 1,533 8,435 142 1,487 8,868 
MEE caceceseses. sseee 131 1,491 8,203 -142 1,467 8,749 
MY Gen seceddnednsuens -132 1,561 8,654 -142 1,415 8,439 
39 
FACTORY SALES OF AUTOMOBILES (5) 
(Including foreign assemblies from parts made in U. 8.) 
U. S. and 
Canada —United Sates-————_. —Canad 
1938. Total. Total. Pas’ger. Trucks Total. Pas’ger. Trucks. 
POE cnccccsce 189,402 174,670 ,531 38,139 14,732 11,014 3,718 
September ... 89,623 83,534 ,159 18,375 6,089 4,290 1,799 
October ...... 215,286 209,512 187,494 22,018 5,774 5,412 362 
November ... , 372,413 320,344 52,069 17,992 15,423 2,569 
December .... 407,016 388,436 326,006 62,340 18,670 15,518 3,152 
1939. 
January ..... 353, 339,152 280,033 59,119 14,794 1,404 3,390 
February 312141 297841 239,980 57.861  14:300 10,914 3,386 
C0” era 389,489 371,940 299,703 72,237 17,549 689 4,860 
April 354,263 337,372 273,409 63,963 16,891 12,791 4,100 
Mr weeucedad 313,214 297,508 237,870 50,638 15,706 11,585 4,121 
ET iia ceuse % 301,371 \ 47,067 22, «eae 
40 
TREASURY RECEIPTS AND EXPENDITURES 


(Thousands of dollars) 


1 d special accounts. Fiscal Year Ended 
General and sp 



































Receipts: June, June, -———June 
Internal revenue: 1939. 1938. bog _" 
I Cras Seka <n encscdases 136 $549,711 $2,182, 634, 
Miscellaneous internal revenue. 192,427 184,753 2,231,983 2,279,453 
Unjust enrichment Paceseess 1,013 627 6,457 5,667 
Social security taxes .........-. 4,019 4,897 631,224 604,449 
Taxes on carriers and employes 21,075 7 109,257 150,132 
CN 06 cacgcbadbannenecvecaes 24,517 21,950 318,837 359,187 
Miscellaneous receipts .........-- 14,335 12/003 187,766 208,155 
ore $612,522 $773,948 $5,667,824 $6,241,661 
Expenditures: : 
= 
rtmental ..... 49,488 44,346 644, 598 
Public buildings ,006 4,107 45, 60,818 
Public highways 13,221 11,902 176,787 152,037 
River oar har 16,041 3,000 185,972 164,995 
Reclamation projects ......... 5,886 3,152 50, 39,908 
Rural Electrification Admin... 1,635 2,412 36,991 10,628 
IR CIEE Vac aencesccvceses 633 977 9,802 11,361 
Postal deficiency ............. 6,098 9,851 41,237 44,259 
Railroad Retirement Board. . 383 226 3,345 —1,372 
ea Security Act ........... 17,475 28,890 341,621 1,453 
S. Housin; Pp ee Edees<'< 461 33 3,417 165, 
{District Ge GEE hevdacccs jceaee. Soames 5,000 5,000 
National defense .............. 94,724 84,468 1,074,602 974,157 
Veterans’ qo a ETA nasee 926 47,773 551,914 581,765 
Agricultural adjust. program.. 72,524 48,302 786,597 361,659 
Farm Tenant Act ............. 468 1,736 26,634 3,052 
Civilian Conservation Corps... 23,940 24,826 289,831 324,896 
Farm Credit Administration... 646 469 4,574 8,155 
Tennessee Valley Authority... 2,820 3,421 40,807 42,002 
I 5d 4nd caatuaa ene ceaeies 272,150 232,982 940,540 281 
SE ex cddacnsadaancddweaedete 4,584 44,887 67,861 99,743 
IE once isices<s $635,107 $602,762 $5,327,746 $4,660,648 
Recove and relief: 
Agricultural aid: 
¢Fed. Farm "Banks... Corp.. 1,960 129 7,819 5,727 
Federal Land B 4,256 5,745 382 69,828 
Commodity Credit Corp........ 151 361 2,438 5,990 
Restoration of capital’ impair- 
ee 94,285 aacue 94,285 
owas —35 108 67 
151 361 2,438 5,990 
Public works (incl. work-relief) : 
Reclamation projects .......... 1,682 2,072 29,233 25,498 
Public highwa A cadatcadecases ae 030 27,729 84,576 
River and har So «a —2,802 4, ,026 33,639 
Rural Electrification Admin.. 44 148 776 4,565 
pw. orks Progress Admin...... 166,855 165,726 2,239,603 1,472,499 
Public Works ‘Administration 
grants (act June 1938) . ee |. eeaee 205.087’ dau 
Public Works Administration 
loans (act June 21, 1938)..... Se - ase 13741 | 6 ee 
Other public works ........... 33,818 19,028 257,761 194,173 
Aid to home owners: 
Home-loan system ............ § 3 § 4,747 
Emergency ousting Sega aears 1 65 458 
U. S. Housing Aut petty eee 78 1,441 5,212 20,488 
Federal Housing Admin....... 3,748 7 9,141 11,725 
Farm Security ‘Administration 12,615 14,716 183, 180,149 
Miscellaneous: 
Temsdedandananainces ae bures 2,000 seacee 8,000 7,151 
—— -Import Bank of Wash- 5 3 
A@uin. for Indus. Recovery.. 8 8 8 —5 
tTotal recovery and relief. $251,749 $314,044 $3,104,688 $2,237,564 
Ravelving Sus funds (net) : 
Agricultural 
‘arm Credit Administration.. —101 —190 —8,312 —12,646 
Public works: 
Loans and grants to States, 
municipalities, etc. .......... 8,575 12,674 100,766 136,875 
i CG NE Wvencceceacs §nnana- ~ sweet =. —3,277 
Total (revolving funds). $8,474 $12,484 $92,454 $120,953 
Transfers to trust accounts, ete. : 
Old-age reserve account........ eee 503,000 387,000 
Railroad retirement account. 4 800 107,097 146,403 
{Government employes’ retire- 
MG a5 bak Sizecccduscne > aacete sn Awe 75,107 73,255 
OGRE CHRON 6k oc ccceccce. $56,004 , 204 658 
Debt retirements ................. 21,235 oes OEE 26 0 6 
Total expenditures ......... $937,004 $9,268,338 $7,691,287 
— of expenditures........... 360,047 163,056 3,600,514 1,449,626 
ummary : 
Excess of expenditures (+) or re- 
a SS Pree ones 360,047 163,056 3,600,514 1,449,626 
Less public debt retirements. . 21,235 6,914 58,246 65,465 
Excess of i (excluding 
public debt retirements) ...... $338,812 $156,142 $3,542,268 $1,384,161 
eer accounts, ———— ~ A yes 
etc., excess of receipts ) 95,053 60,172 884,286 000 
Less national banknote retire- = 
GEE isa nch se cacti easceeakateu ) © laces 2,555 5,497 51,479 
Total excess of expenditures.. $243,759 $93,415 $2,652,484 $1,077,683 
Increase (+) or decrease (—) in 
general fund balance ......... —86,035 —351,002 +622,308 —337,556 
In — (+) — Sone (—) in . 
ross public debt.......... +157,725 —257,587 +3,274, \ 
Public $f = bt at beginning of month * be dao 


PEP oo scans detaduvccectudes $40,281,808 $37,422,327 $37,164,740 $36,424,614 


Public debt at end of month or 


ddd 6a RS O41 eae aaiana a’ $40,439,532 $37,164,740 $40,439,532 $37,164,740 
a increments on 





Total “receipts Daca seadawder 183,060 161,212 1,917,362 1, 
Total expenditures ........ 88,007 101,040 1,033,076 Liaoss 
tExcluding revolving funds. shares. $1,000. 


vu. 8. §Less than ttReduection in 
+tIncluding National Youth Administration. 


interest rate on mortgages. 





















THE ANNALIS1 





By EMERSON WIRT AXE 


N many discussions of the general 
business ovtiook, the level of agricul- 
tural prices is spoken of as a factor 
of importance. It is assumed that a 

high level of agricultural prices in rela- 
tion to general prices is favorable to busi- 
ness expansion and that a low relative 
level of agricultural prices is an unfavor- 
able factor. It is also assumed that a 
rising ratio of agricultural prices indi- 
cates a coming rise in general business 
activity and a falling ratio a decline. As 
is frequently the case, however, those who 
employ the theory have not taken the 
trouble to examine how it has worked in 
the past. The idea that relatively high 
agricultural prices stimulate farm pur- 
chasing power and consequently general 
business activity is a plausible one and 
Consequently has been accepted by many 
withotit any critical examination. 

In this article we shall examine the 
theory of the business importance of 
_ agricultural prices by comparing the 

course of the ratio of agricultural to gen- 
eral _eommodity prices in the past with 
that of general business activity over the 
period 1890-1939. We shall examine both 
the question of the relative level of agri- 
cultural prices and of a possible tendency 
of the ratio of agricultural prices to move 

. ahead of general business activity.1 

‘For the purpose of this study we have 
computed the ratio of the United States 
Bureau of Labor Statistics index of farm 
products to the bureau’s index of all com- 
modity prices. A chart of this ratio com- 
“pared with general business activity (the 
Axe-Houghton index over the period 1890- 
1918 and The Annalist index 1919-1939) 
is given to facilitate comparison. Using 
this ratio let us first examine periods in 
which agricultural prices were low in re- 
lation to other prices and see what hap- 
pened to general business activity after- 
ward. In doing this we shall consider a 
low ratio to be one that is low in relation 
to the several years preceding or follow- 
ing the period in which it occurs, which 
is not necessarily the same thing as low 
in relation to the whole period from 1890 
te date (Table I). 


Low Ratio Not Fatal 


- It is evident that the existence of a low 
' Fatio does not of itself indicate that busi- 
ness is likely to be depressed later on. In- 
deed, some of the most substantial busi- 
~ mess recoveries on record started from pe- 
riods in which the ratio of farm prices to 
other commodity prices nas been low. 

Let us examine the instances in which 
the ratio of farm prices to all commodity 
prices has been high and the subsequent 
course of business. Table II summarizes 
the period from 1890 to date. 

Over the whole period the outstanding 
examples of a low ratio of agricultural 
to other prices are in 1890, 1896, 1899- 
1900, the Winter of 1920-21 and 1932-33. 
Following all these periods there were 
substantial recoveries in general business 
activity. The outstanding examples of a 
high ratio of agricultural to general com- 

_ Modity prices were the periods 1910-14, 
* 1917-19 and 1928-29. In the latter two 
Cases severe declines in general business 
activity followed, and the period 1910-14 
Was regarded at the time as a rather un- 
satisfactory period for business (as wit- 
nessed by the fact that industrial stock 
prices for the first time since 1895 failed 
during a general business upswing to 
“equal their previous cyclical high point). 
_ It is evident that a high general level 
athe | reader interested - pie subject may 
discussio mewhat 
standpoint, “Statistical 7 Realities of 


culture on Business’”’ 
Houghton in The Annalist of Jan. is, 















Historical Analysis Affords Little Basis for Belief Th 
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of agricultural prices has at times been It appears that in a ratio of approxi- material price series to a general com; 


followed by business improvement and at 
other times by business decline. It would 
hardly appear on the basis of the above 
that we should be justified in regarding 
a high level of agricultural prices as nec- 
essarily a favorable factor in the business 
outlook, on the basis of the experience 
from 1890 to date. 

Let us now turn to the question of 
whether movements in the ratio tend to 
precede movements in general business 
activity. In considering this question it is 


mately five to three cases, important 
movements in the farm price ratio have 
tended to precede a corresponding move- 
ment in general business activity. Does 
this then not indicate that there is, after 
all, something in the theory that the 
prosperity of the farmer is an important 
factor in the general business outlook? 


Causes 


The tendency of the ratio to move 
ahead of business at certain times ap- 








Date on Which 
Ratio Was at a Low Level. 


Table I. Low Agricultural Price Ratio Compared With Subsequent 
Business Conditions 


ere ee Sharp advance (followed by decline later after 
ratio had advanced). 
Spring of IGOZ.....cccccscvccsscscoccees Business remained stable at a high level for a 
year. 
PN, b<cbne tc akowpclecteceashés arnae Decline in business. 
Summer of 1896....................+-..Substan' vance jin Seainene. 


Subsequent Course of Business. 














Winter of 1936-37 








aT see Moderate decli ext year. 

r-" Spring of 1900.......................... Substantial advance in business set in in the 
fourth quarter. 

Weiter OF TOGBGS. 6.00.0 scvecsccvececcose Substantial business decline. 

betsaneudhbvesscns~tresineéosenneee jubs' advance in business, running two 
years. 

Wiebe BOI oo oc ccc iviedecesecovceavs Business decline (after ratio had advanced). 

Second quarter of 1911................. Business remained stable at levels of moderate 
—— until Winter, when it began to 

vance 

el Be Ore Decline in business. 

WORE ENE OE BONO c ccc vccess csdicsvecen — remained at a high level for a year 

ollowing. 

Pics that? of WL. o..i 6 cscessceisscevas Substantial advance in: business in the following 

, ears. 

Winter of 1926-27. ........cccccvearssee Minor Gecline dn business in the latter half of 1927 
(which occu: when the price ratio was rising 
= idly), followed by a substantial advance in 

EDD 855s 06 iis cates dakeabsiureoiaen Substantial advance in general business activity. 


Table II. High Ratio Compared With Business 


Date on Which 
Ratio Was at a High Level. 


Advance in business 

Serious decline in business. 

Improvement in b 

Business advance for two years Setowing al. 
though the advance was accompanied by a 


n the ratio). 
Decline — preceded by a sharp decline in 


Advance. 
Decline. 


line. 
Business remained at a high level, 
Advance. 
Decline. 
Wermt MONE OF BONE..6 6 .scqcdeesicve cwtecs Advance. 
Decline. 


Subsequent Course of Business. 





all 














important to distinguish between the gen- 
eral level of prices and the movement of 
prices. In general, it is true that a low 
level of commodity prices is favorable and 
a high level unfavorable to business. Yet 
falling prices are unfavorable to business 
and rising prices favorable. There is thus 
nothing inconsistent in the idea that a 
low level or a rising level of commodity 
prices is favorable to business and that a 
high level or a falling level is unfavorable. 

We have examined the relationship of 
the ratio of farm to general prices over 
the period from 1890 to date and com- 
pared it with fluctuations in general busi- 
ness activity. Table III summarizes the 
results of this comparison. 


pears to be largely the result of three 
factors: 

1. On declines, general commodity 
prices have characteristically in the past 
moved ahead of general business activity. 
This has been the case almost invariably 
in important declines in American busi- 
ness during the past fifty years. If prices 
in general tend to move ahead of general 
business activity on declines, it is reason- 
able to expect that agricultural prices will 
share this tendency, because they nat- 
urally are sympathetically affected by 
fluctuations in other commodities. 

Raw material prices characteristically 
tend to fluctuate more widely than prices 
of finished goods. A ratio of any raw 


’ pears to be the case with agricultural and 



















modity price index, therefore, is likely 
have fluctuations concurrent with : 
in the raw material price series in que 


dex by a general commodity price 
should ordinarily tend merely to ds 
down the fluctuations in the raw mate 
price index and not to obliterate 
The agricultural commodity price inde 
has a larger proportion of raw materialj| 
in it than the general commodity pricq 
index. Consequently it is reasonable 
expect that dividing through the agri 
tural price index by the general price 
dex will still leave a series of figures 
whose fluctuations are in general con 
rent with those in the actual agri | 
price index taken by itself. Therefore, ii 
agricultural materials taken by -. 
selves tend to move ahead of g 
business activity on declines, the ratic 
should also tend to do so. 


TABLE HI. COMPARISON 
AND FALLS 


OF ‘RISES 





Total Number 20 Total Number 13 


2. In addition to having wider fluctua- 
tions than finished or semifinished goods, 
raw material prices usually tend to 
earlier. In nearly all important 
declines in the past, raw material prices 
have begun to decline appreciably ear- 
lier than prices of finished or semifinished | 
articles; and there has also usually been| 
a substantial lead of raw materials oni 


upswings. Advances and declines in raw | 
material prices tend, moreover, to slow | 


down earlier than those in finished or 
semifinished goods. In the latter phase 
of a business recovery, for example, prices 
of finished goods often rush up rather 
rapidly while raw material prices change 
very little. To divide through a raw ma- 
terial price series by a finished price 
series, therefore, usually gives a ratio 
which tends to move even earlier than the 
raw material price series itself. This ap- 


SESE 225894,, 





general commodity prices. 

3. The Bureau of Labor Statistics agri- 
cultural commodity price index contair 
several series of prices whose movement 
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are particularly early and gives them : 
heavy weight. Cotton and wool have 
the past often moved very early. Cot 
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al com; 
ikely in particular has a fairly heavy influence ratio of agricultural to industrial prices 1. There is nothing in history to support 3. An examination of the causes of 
h in the agricultural commodity price in- may, for example, hurt the markets for the idea that a relatively low level of ag- fluctuations in the ratio, however, indi- 
in qu dex not only because it has a heavy certain types of goods consumed by the ricultural prices is unfavorable to business cates that the tendency of the ratio to 
yrds, di weight to begin with but because its fluc- farmer, and the disturbance may for a or a high relative level favorable. Theo- move ahead of general business activity 
rice ing’ tuations are normally much wider than time more than offset the compensating retically, also, there appears to be little at times is due partly to the higher pro- 
e those of most other types of commodities. improvement that occurs in demand for basis for such a theory. portion of raw materials in the agricul- 
> These semidurable goods raw materials other types of goods by the industrial pop- 2 Rite tural index than in the general commod- 
: ie, however, that a movement 
mate: characteristically tend to move early on ulation. A decline in the value of farm ity price index and partly to the heavy 
e important business turns, both up and lands might have a generally unsettling in the ratio has some significance. In the weight given certain important semi- 
e ind down. The tendency to precede move- effect. pest movements in the ratio Rave more durable goods raw materials which often 
a ments in general business activity, how- But the same thing should be true in often than not ‘tended to occur before move early, for reasons relating to the in- 
ty pri ever, is not due to the fact that the com- the opposite direction. If prices of indus- changes in general business activity. The dustrial demand for these commodities ra- 
rable modities in question are produced on trial commodities fall much more rapidly tendency is not consistent enough to make ther than to their agricultural supply. 
agri farms, but rather to fluctuations in de- than those of farm products, relationships it very reliable for the purpose of inter- It would seem, therefore, that fluctua- 
price mand. We do not have space here to give would also be disturbed, with an unfavor- preting general business fluctuations, but tions in the ratio of agricultural to gen- 
figu a complete demonstration of this point able effect upon the whole general busi- it has appeared frequently enough to eral prices are at times of some signifi- 
concu: but it can be shown statistically that this ness situation. make it seem probable that important cance, but that this significance is due to 
| nachna dlartmagngencnnon From this review of the agricultural fluctuations in the ratio are of some sig- _causes other than those to which it is gen- 
efore, able goods industries provides a reason- : ' ’ 
4 able explanation of why fluctuations in the Oley SEED Ge Comes Cae: nificance erally attributed. 
prices of semidurable goods raw materials 
he ratiog Should tend often to precede those in * ° ° * 
other types of commodities, Underlying Principles of Life Insurance 
‘RISES Since semidurable goods raw materials 
have a substantial weight in the Bureau This is the first of a series of articles Many company representatives and gen- States legal reserve companies exceeded 
$d of Labor Statistics agricultural price in- on the fundamental principles of life insur- eral agents require all new men entering 10 billion dollars. At the peak, in 1931, 
| Business| dex, part of the tendency of this index to ance from the standpoint of the buyer or their employ to take a course and require there were 109 billions of dollars of life 
precede fluctuations in general business investor. them to pass examinations. If all com- insurance in force. This dropped, in 1933, 
| activity is the result of the presence of panies and agencies required trained men, to approximately 98 billions; but since that 
these semidurable goods raw material PERSE sathiten ewe Reem: welitan se many ills now present in the business ane “as pian tat in force has been 
series. Yet the tendency of these series om attempt.to tring out i ey e- would not appear. steadily renewing its growth and has now 
to lead is not due to the agricultural na- guage some of the basic underlying passed its previous peak. 
ture of their supply, but to the demand facts and principles of life insur- What Is Life Insurance? In 1938, life insurance premiums (as 
side of their markets. ance: fortis prospective buyer and pres- Life insurance, fundamentally, is the quoted by Flitcraft) amounted to $3,552,- 
ent owtitr ‘of life insurance. They will elimination of the catastrophe hazard from 796,707, less dividends of $470,114,309 on 
Theoretical Considerations deal with the different kinds of life insur- the individual, and the spreading of the a total of $115,844,898,773 of life insur- 
From a theoretical standpoint there ance being offered and, more particularly, risk over many individuals in small ance in force. In addition annuity premi- 
would seem to be no advantage to indus- the uses to which these various types are amounts. Most people buy life insurance ums amounting to $421,458,848 were paid. 
try in having its products exchange beast fitted under average conditions. to guarantee the accumulation of a cer- _in, less dividends of $3,305,424. The assets 
ber 13 against the products of agriculture at an In the last few years there have been tain sum of money which, given time, they of the companies writing this insurance 
fluctua-| «wnfavorable ratio. If agricultural prod- many books written on the subject. Many § could and would accumulate by saving, | amounted to $29,624,432,776. The national 
d goods,} ucts are high relative to industrial, con- have had as their inspiration the idea of = byt which, in the event of their untimely income in 1938 was almost 65 billion dol- 
to sumers generally will have to devote a creating unrest and dissatisfaction with death, they want to have in full for the. lars, and the amount paid in premiums, 
larger proportion of their income to the the life insurance business. The primary —_— protection of their families. It is buying _less dividends, would equal about 5.4 per 
ul prices | purchase of agricultural goods, such as motive often has been to get the insured money for future delivery—on the install- | cent of the national income. 
bly ear- food products, and will have less left over to Crop his present policy or policies and ment plan. The assets of the life insurance com- 
ifinished | for the products of industry. It would purdiase new imeurance ca a ditverent The real beginning of insurance was in _ panies are invested under the strict super- 
lly been} Seem, therefore, that on its face a high | form asa cure for all ills, the marine field—the insuring of ships and _yision of the life insurance departments or 
rials ol ratio of agricultural to industrial com- Numerous books have been written by ships’ cargoes. It was first used on the bureaus of the various States. The strict- 
gs in raw) modity prices would be unfavorable to men of integrity, high in the profession. Mediterranean before the dis¢overy of ness with which life insurance companies 
to slow | industry and a low ratio favorable. Many of these books, however, being of a America. Later, insurance spread into are regulated varies with the different 
ished or} ‘The only qualification is that in the technical nature, have been uninteresting other fields. States. New York State is one of the 
er phase | past we have exported a larger proportion and have not given the buyer of life in- The first life insurance policy was writ- strictest: only fifty-two companies have 
le, prices | Of-agricultural than of industrial products, surance the type of information he ten in this country by the Presbyterian applied and qualified for admittance 
p rather | so that if agricultural prices are high a wanted, expressed in simple nontechnical Ministers’ Fund founded in 1759. The first within its borders, although there are 
s change § larger proportion of the advantage to the language. mutual life insurance company was or- 350-odd life insurance companies operat- 
raw ma- § farmer comes from foreigners than would Life insurance selling since 1931 has ganized in 1835 in Boston, although actual ing in the United States. : 
ed price § te the case with the industrial part of the undergone some decided changes due to operation did not begin until some years The investments of the life insurance 
a ratio population if industrial products are high. the great influx of new men, many of later. The first life insurance policy writ- companies are limited by law with the in- 
than the whom have entered the field because of ten by a company organized solely for that 


















This difference, however, does not appear 

to be great enough to be of dominant im- 
ce. 

_ It is true, of course, that any marked 

disturbance of the ratio at which differ- 




















at types of goods have sold in the past 





nds to disturb other relationships and 
































» force readjustments which, while they 
going on, may have an unfavorable ef- 
‘ect upon business, A sharp decline in the 


their inability to obtain salaried positions 
elsewhere. These men believed that they 
could sell policies to some of their friends 
and relatives and perhaps get into the 
business on a permanent basis later on, 
although without intensive training over a 
reasonably long period and much study, 
no man can be qualified as a life insur- 
ance adviser, any more than as an en- 
gineer, doctor or dentist. 


purpose was issued by the Mutual Life In- 
surance Company of New York on Feb. 
1, 1843. Shortly thereafter mutual com- 
panies were started in Newark, N. J., and 
elsewhere and from then on spread to 
other sections of the country. In the early 
years the growth was not rapid—the com- 
panies were more or less feeling their way. 
It was not until 1910 that the face amount 
of all life insurance in force in all United 


tention of providing the utmost safety for 
capital funds without regard to a high rate 
of interest return. These funds are invested 
in first mortgages and first-lien bonds and, 
to a very limited extent, in approved guar- 
anteed and preferred stocks. The bond in- 
vestments are largely in public utilities, 
railroad and industrial enterprises. These 
investments provide capital funds for in- 


Continued on Page 134 
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The Annalist Weighted Averages of 


Cal. Wks. 
ul July 2i—— July 22—— Range ay A 24———. 
Hi Low. t. High. Low. Last =. Low. Last. — n Low, =P. Low. Last. 
90 2 47.2 474 48.7 47.6 48.3 49.0 48.5 48.8 0 9 48.0 48.4 
72 161.0 157.7 158.0 162.3 158.9 161.0 163.0 161.6 162.4 163.0 is: 5 162.8 160.2 161.2 
4 30.7 29.9 30.0 31.2 30.4 31.0 32.0 31.4 32. 32.0 28.6 32.0 31.6 31.7 
A 71.3 69.3 69.5 72.2 70.1 71.3 72.8 71.9 72.8 72.8 66.3 72.5 71.0 71.3 
5 37.8 36.8 36.8 38.4 37.2 37.8 38.3 37.7 38.0 38.8 35.2 38.0 37.4 37.6 
3 37.7 36.5 36.5 37.6 36.9 37.4 37.6 37.4 37.4 37.7 35.3 37.6 36.9 36.4 
3 46.8 46.2 46.4 47.0 464 46.6 47.2 466 47.2 48.2 43.8 47.4 46.4 46.8 
4d 135.7 133.8 134.2 137.2 134.8 136.3 137.5 136.6 136.6 137.5 129.2 136.9 134.8 136.0 
4 51.7 504 50.4 52.6 51.1 52.2 62.8 52.6 52.8 52.8 50.4 52.8 51.9 52.2 
4 .. 39.2 38.4 38.8 39.8 38.8 39.4 39.6 39.0 39.4 39.8 38.2 39.4 38.7 39.0 
3 -. 74.0 73.4 73.7 73.4 73.4 73.4 73.7 73.7 73.7 74.2 73.2 73.7 73.4 T3.4 
: 3 20.7 20.5 20.5 20.5 20.4 20.4 20.4 20.4 20.4 20.9 20.2 20.4 20.2 20.4 
4 2 .. 58.4 56.9 56.9 58.8 57.7 58.4 59.3 58.8 59.3 59.3 55.5 58.7 58.7 59.3 
; 3 50.3 49.3 49.3 51.4 50.3 50.7 51.4 50.7 51.0 52.4 49.3 51.4 50.7 51.0 
’ 4 23.5 23.1 23.2 23.5 23.1 23.4 2.0 23.7 23.7 24.0 22.7 24.2 23.6 23.7 
4 .. B99 B2 23.2 A2 23.1 23.8 24.2 24.0 24.1 2.9 22.6 24.2 23.5 23.8 
4 19.6 19.0 19.2 19.9 19.1 19.7 19.9 19.6 19.7 19.9 18.8 20.0 19.5 20.0 
7 5 52.1 515 515 52.3 651.6 52.1 52.6 52.3 52.5 52.7 51.0 §2.5 52.0 52.2 
3 48.4 466 46.9 49.9 47.5 49.3 504 49.6 49.9 50.4 44.5 49.6 48.1 48.4 
2 24.1 23.8 23.8 2.1 23.8 24.1 2.1 23.8 23.8 24.6 23.7 24.1 23.8 24.1 
4 23.6 23.2 23.2 23.4 23.0 23.4 23.8 23.6 23.8 24.3 © 23.1 23.9 23.4 23.6 
4 44.8 440 44.2 44.9 440 44.2 44.9 444 44.8 45.6 43.0 44.8 44.0 44.4 
8 . 68.4 67.2 67.4 68.3 67.0 67.6 68.7 68.0 68.6 69.9 66.1 68.7 67.4 68.0 
10 29.5 28.5 28.7 30.5 28.9 29.9 30.6 30.2 30.4 30.6 27.5 30.6 29.8 29.9 
8 21.3 W.9 20.9 21.6 21.0 21.4 21.8 21.5 21.7 21.8 21.0 21.9 21.4 21.6 
































% DOW-JONES BOND AVERAGES 
+) The New York Times Stock Market Averages soaind ax Gated aemnen 
‘ WEEKLY HIGH, LOW AND LAST ui, ae 
Week Ended -~———25 Rails———, 25 Industrials——, —50 Stocks ———. - Secon 
Mien High tw task “ign, tow. tad, Sign Low. wae ee ae” Se ia Sl 
Tune 0.22. 211 ‘Zito Zi4s i778 17366 Wiss ‘So7s sees ‘O46 | Jy aa 
June 17-... 21.27 20.32 20.65 177.45 169.19 171.15 99.36 94.75 95.90 | }4--- 83.09 47.99 108.92 107.74 89.43 
June 24.... 21.04 20.71 20.99 174.76 171.56 174.13 97.88 96.13 97.56 | 15... 93.05 47.85 108.94 107.78 $9.40 
uly 1.... 20.79 19.29 19.58 173.46 165.21 169.20 97-12 92.25 94.39 | 17... 93.36 48.91 109.07 107.67 89.75 
July 8... 20.37 19.69 20.17 172.14 168.41 170.98 96.25 94.05 95.57 | 18... 93.34 49.16 108.16 107-56 89.81 
July 15..-. 21.26 20.17 20.79 177.40 170.79 174.78 99.33 95.48 97.78 | 18... 98-18 49.30 100.11 107.71 89.82 
July 22.... 22.79 21.09 22.71 184.58 176.09 183.79 103.68 98.59 103.25 | 20... 93.39 48.96 109.08 107.71 89.78 
DAILY HIGH, LOW AND LAST 22... 93.84 49.72 109.12 107.55 90.06 
a4 July 20.... 22.24 21.79 21.92 182.05 179.57 180.19 102.14 100.68 101.05 | 24... 93.81 49.89 109.24 107.39 90.08 
> ‘July 21.::: 22:76 22:05 22:49 183.90 181.03 182.82 103.33 101.54 102.65 | 25... 94.02 49.93 109.08 107.71 90.18 
July 22... 22:79 22.58 22.71 -184.58 183.40 183.79 103.68 102.99 103.25 | 26... 94.22 50.01 109.15 107.75 90.28 
a BBG Be BS ee eS ee Ie ee ee 7 
5 wu 26.:.: 22.52 22.20 22.46 183.09 181.33 182.43 102.80 101.76 102.44 iis NEW YORK TIMES STOCK “ames 
F eee waaay figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937. 250 250 
25 INDUSTRIAL} 
Dow-Jones Stock Market Averages 100s 
WEEKLY HIGH, LOW AND LAST i 
Week 65 
Ended: -——30 Industrials——,. —-—20 Railroads——. -—-—15 Utilities——. Stocks. 
1939. High. Low. Last. High. Low. Last. High. Low. Last. , 
June 10...140.75 136.98 140.14 28.63 27.78 28.33 24.16 23.47 23.91 46.79 sab 
June 17...139.95 133.79 135.31 28.10 26.82 27.25 24.10 23.25 23.40 45.22 
une 24...138.04 136.34 137. 27.82 27.30 27.76 24.25 23.46 24.05 46.00 
yur 1...136.77 128.97 131.73 27.53 25.57 25.93 23.87 22.55 23.09 43.91 
J 8...134.31 131.18 133. 26.88 26.23 26.66 23.81 23.05 23.80 44. i 
July 15...139.05 133.22 137. 28.06 26.65 27.49 25.13 23.74 24.72 46.19 | |2 
July 22...145.09 138.48 144.71 30.30 27.89 30.20 26.00 24.80 25.91 48.89 | |< Pe 
DAILY HIGH, LOW AND LAST l/s took 
July 20...143.24 141.05 141.24 29.53 28.93 29.08 % 25.86 34.89 24.93 47.51 lod 
July 21...144.28 141.88 143.46 30.20 29.26 29.86 25.63 24.96 25.53 48.41 3 
July 22...145.09 143.97 144.71 30.30 30.05 30.20 26.00 25.69 25.91 48.89 ee 
July 24...144.89 143.38 144.18 30.22 29.60 29.68 26.17 25.58 25.83 48.59 
July 25...145.72 142.83 143.10 30.33 29.63 29.69 26.42 25.83 25.95 48.36 
July 26...144.39 142.41 143.82 29.94 29.53 29.87 26.54 25.87 26.50 48.72 
. Shares Sold, New York Stock Exchange oe te 
WEEKLY TOTALS AND DAILY AVERAGES 
-—RAILROADS—, -IND. AND MISC... ——— 
Total. Av. Daily. Total. Av. Daily. Total. Av. Datiy. 
183, 41,714 2,254,610 512,411 2,438,150  584,1 
198,810 36,817 2;734,130 506,320 2'932,940 543,137 
194, 35, 2,316,510 : 2,510,530 464,913 sa | —j20 
153,650 28,454 2,258,060 418,159 2,411,710 446,613 
103,730 23,575 1,338,400 304,182 1.442130 327.757 
242,170 44,846 2,884,120 534,096 3,126,290 578,94 
266,940 49,433 3.049.730 564.765 3,316,670 614,198 | | | 
707,580 131,033 6,830,390 1,264,887 7,537,970 1,305,920 | |= 4 oe 
DAILY TOTALS a 
DAILY. 7 YEAR TO DATE——— 6 
Railroads. Ind. & Misc. Total. 1939. 1938. a + 
919,500 1,022,300 118,379,845 141,654,718 | |/5 
742,250 é 119,186,075 144,164'158 | |= 
1,132/220 1,265,170 120,451,245 145,975,963 | |3 
749,270 806,110 121,257,355 147,198,103 | | 
996,210 1,069,210 122398, be 147,974,343 | | 
1,119,040 1,229,650 123,556,215 150,080,843 | | 
THE AXE-HOUGHTON CYCLICAL FOREIGN EXCHANGE RATES WEEKLY 
PRICE INDEX (All quotations cable rates unless otherwise noted) 
(Three months’ moving average) Week End 
1939. 1938. 1937. 1936. 1935. 1934. July 22,1939. July 15, 1939. July 23 1938. 
an.. 4 oe HE | st oy aa. Fn a ant Unit. High. Low. High. Low. 
like * 5 i 7 ¥ 2397 England (sovereign).. .$4. r 68 2% 13 
—-: +4 a8 wT nad os al 8.2397 Australia (sovereign). 308 ert “sak 44 m4 18 
wee, ED Bs RE) SARL Re aecooren 8 yl 2 
y-. < E e ¥ x 0 Bap Ss esaeiegigae + eer ate alelia lir ealatiadaat 
|), «688.2 111.8 92.7 91.1 92.9 -0526 Italy (lira)............. J i J po 
ca: 87.6 112.2 92.7 91.8 91.2 ee - (reichsmark) i 2 Piste fois 5264 05364 4020 4015 
For back figures see THE ANNALIST of 68057 Holland (florin)....... -5360 .5325 .5322% .5309 .5503 .5492 
Oct. 12, 1938, p. 505. 1.6931 Canada collar) ies ce 9992 .9983 9984 (9975 9975 9943 
-1695 Belgium (belga)....... -1700% .1 Z d Fe 
THE ANNALIST MONTHLY IN- | 32669 Sw whe franc)... "2950" “2054 72258% “2054” sth “RT 
DEX OF SENSITIVE COM- .0220 Greece (drachma)..... .0085% . 085% . ‘ .0090% 
MODITY PRICES 4537 Sweden (krona)....... 241 m2” mn” Brita Boi -2534 
(1913 = 100) -4537 Denmark (krone)...... 209114 .2090 20.91  .2080 .2194 
Sensi- 4537 Norway (krone)....... 235414 235244 .2353 235214 we 2a, 
tive -1899 Poland (zloty)......... 1884 188418851885) E 
am sa ale = 0298 Yugoslavia ) .0231 .0230 .0230 .0230 “0o88 tas 
. . . ; 0748 Portugal (escudo)..... 0428 .0428 .0428 .0428 .0450 .0449 
_ ----117.5 85.9 101.2 89.6 _ Rumania “Tie 0072 .0072 0072 «0072, 10075 = 10075 
Bi Sen ' ' a7) - ngary (pengo)...... 1970 .1970 1970 1970 1980 = .1980 
May 1G tS fs tooo | 0426 Finland crate babes 0207.0 0206% 0217% 10217% 
=a 1127181.9 «81.3 106.6 = *98.5 6180 India (rupee).......... 3495 3492 3493 3401 .3677 3669 
| .... Hong Kong (silv. dol.) :2892 [2868 (2731 [2731 13083 3077 
' BRITISH EXCHANGE RATES on Shanghai (silver dol.). .1290 .0865 .1295 .1200 .1860 1845 
ON PARIS 5000 Manila (silver peso)... .4985 .4978 .4986 4985 4980 "4980 
(In francs; average price per day) -9613 Straits Settlements 
1939— 5. (dollar) Seaaers 5498 «5495 6549654955750) 5745 
june. May. April. Mar. .84396 Japan 2732 ©«.2731.—S «62731. 2732S 2873 
176.72 176.73 176.72 176.89 | 1.6479 Co age (gold peso). ; 5800 5800 5800 (5700 5700 
sit oe Ra ine 176.84 | 1.6335 entina ( aper peso) 
Ro Brasil in oper “scitroia} .2320 2315 = .2325. Ss «62820 = «2605 = .2600 
HH git RAINS | oy chiens Se SSS ae me 
a Pe oe... oes MON ae -1860 11850 11850 © |2325 “2287 
; 178.45 177.78 | 1-7510 U ay (gold peso).. .3675 .3675 .3675 .3675 .4300 .4300 
8 8B mer ime t 8440 Mexico (silver peso)t:: ~ .1770 1750 ” .3150  .3150 ° .2000  .2075 
22. ..176.72 176.72 178.67 178.30 tDemand rate. 





Stock and Bond Market Averages.and Volume of Trading 


Group Leaders 


—July 25— —July 
* h. Lo my, Lost. =. Low. Last. 
0 ars 8.0 4 47.6 48.2 
163.3 159.1 158.8 161.2 158.8 160.5 
32.9 31.9 32.1 32.3 31.7 32.3 
73.3 70.7 71.3 72.5 70.7 71.9 
38.4 37.2 37.4 37.8 37.1 37.6 
37.4 36.3 36.3 36.9 36.0 36.3 
47.2 46.0 46.0 46.2 45.6 46.0 
137.2 134.2 134.2 135.7 134.5 135.4 
53.0 51.7 51.7 52.4 51.5 52.2 
39.4 38.7 38.9 39.2 38.4 39.0 
73.7 73.2 %3.7 744.2 73.7 73.9 
20.4 20.4 20.4 20.2 20.0 20.0 
59.7 57.7 57.7 58.7 57.4 58.7 
51.4 49.6 50.0 50.3 49.3 49.3 
2.0 23.5 23.5 23.7 23.4 23.4 
24.4 23.8 23.9 24.1 23.6 24.0 
20.6 19.8 19.9 20.1 19.8 20.0 
52.7 51.6 51.7 52.2 51.8 652.2 
49.6 46.9 47.2 47.8 46.3 47.8 
24.1 23.8 24.1 23.8 23.6 23.8 
23.8 23.3 23.5 23.7 23.3 23.6 
44.8 44.0 44.2 44.6 440 44.4 
68.6 67.3 67.7 68.3 67.3 68.0 
30.9 29.6 29.7 30.2 29.4 30.1 
22.0 21.6 21.7 22.1 21.7 221 


NEW BOND ISSUES 
(Thousands of dollars) 
-—Week Ended——. 


July 22, ly23, 

Public utilit 2% 900 
cu . Ser arene 
PRS ,000 $7,500 
State and munic.. 11,578 5,305 
Ms dbacexese en $124,478 $12,805 
Year to date....... 1,244,730 1,030,783 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE DAILY 
(Par Value) 

Week Ended———_, 








July22,’39. July23,’38. 

Monday .... $7,765,500 $6, 106,200 
Tuesday .... 8,245,350 0,382,850 
Wednesday. . 5,700,350 11,772,250 
Fas .. | 4,272,000 10,076,500 
ee 7,539,275 7,840,500 
nen WE .-. 3,065,000 4,082,700 
Total wk.. $36,587,475 $50,321,700 
Yr. to date. .$921,218,350 $1,005,504,540 
pS | Re 4,889,000 iret 
i 2 are 7.352,200 7,114,150 
July 26...... 7,352,200 8,092,850 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE WEEKLY 





(Par Value) 
——Week Ended———_-, 
July22,’39. July23,’38. 
Cor aptiene.. has ¥ 318,000 $44,659,000 
U. S. Govt.. 873,975 1,397,700 
Foreign ....... 3,395, 4,265,000 
. eer $36,587,475 $50,321,700 


THE NEW YORK TIMES BOND 
MARKET AVERAGE (40 BONDS) 


Date. Indus- Util- Com- Net 
July. Rails. trials. ities. bined. Chge. 
17.... 58.37 94.77 77.52 72.26 + .39 
18.... 58.37 94.86 77.39 72.24 — .02 
19.... 58.30 94.84 77.30 72.18 — .06 
20.... 58.28 94.68 77.25 72.12 — .06 
21.... 58.70 94.87 77.41 72.42 +3 
22.... 58.87 94.90 77.45 72.52 10 
Week’s range, 40 bonds— 
High 72.52, low 72.12 
24.... 58.92 94.77 77.46 72.52 a 
25.... 59.09 94.95 77.16 72.57 + .05 
26.... 59.28 95.00 77.22 72.69 + .12 


THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
BONDS WEEKLY 


Week 10 Utility—. -—7 Railroad-, 
July 8..... 28 290 362 3.86 
: ee 

July Des ss 2.84 2.99 3.62 3.84 
uly 2.85 299 3.63 3.82 





FIFTEEN MOST ACTIVE STOCKS 
Week ended July 22, 1939 




















oe 
Volume. 0% 
346,20 Pa? 
184,600 
177,100 
ae 
-100,1 
Ss ib t 
. 95, 
91,300 1 3 
90,100 27' 2% 
37,100 65 9 
70,000 16% 1 
69,80 1 
. 65,700 
62,900 
NUMBER OF ISSUES TRADED 
Weekly 
Week ———New—_, 
1939. Adv. Dec. Unch. Tot. High.Low. 
July 8..556 183 169 908 29 31 
July 15..787 135 140 1,062 72 31 
July 22..886 122 96 1,104 120 16 
Daily 
July 20..143 480 141 764 15 6 
July 4 105 147 787 40 3 
July - 432 90 152 674 37 2 
July 24..270 316 196 782 29 3 
July 25..296 333 211 8&0 38 4 
July 26..341 219 185 745 30 a 


ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 


1939. 

Week Short 
Ended: Purchases. Sales. Bales. 
July 1... 519,881 507,450 21,547 
July 8.. ,761 211, 10,643 
July 15... 482,108 489,057 16,798 

Daily 

July 19... 142,032 143,915 3,584 
July 20... 107,918 be rig 44 2,381 
July =: 135,451 4,152 
July 22. 97,968 its. Sr 2,265 
July 24. 161,710 144.858 2,015 
July 25. 138,500 153, 424 2,182 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 

STOCK PRICES 

Paris. 





London. . Berlin. 
17.34 33.64 31.56 
16.48 32.30 31.40 
16.81 33.27 31.03 
17.04 33.79 31.26 
17.29 33.97 31.15 

ee | 34.75 31.16 

. 17.80 34.75 30.99 

- 18.50 35.14 30.96 

- 18.60 36.23 30.97 
18.27 35.16 30.70 
17.44 34.24 31.04 
17.69 34.19 31.06 
17.06 33.09 30.69 
17.40 33.59 30.66 
17.40 33.93 31.04 

. 17.44 33.65 30.85 





FOREIGN STOCK PRICES 
Hl INDEX NUMBERS ~- SATURDAY PRICES 
___iNe ERS ' 


So & 
NEw YORE | 
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40 
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® PRIOR TO DEC10/938 -15 STOCKS USED 
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FOREIGN EXCHANGE RATES DAILY 
(Cable transfer rates) 


July 21. 
England: High.... p 
 gtebape 





tClosing rate. §Demand rate. 


July 20. July 19, July 18. July 17. 
$4. $4.68, $4.68), 
4. 4. 4. 
4.68. 4, 4. 

‘0 02 
0264]; 10 ‘0: 
i i 05% 
a ets 
‘401 ‘401 ‘40: 
a8, 8, Be 
: : $oare 
‘as cM eH 
1699 1699 1699 
a2 = 
: . ; 
‘2732 (2732 2731 
2315 (2315 ‘2320 


SOURCES OF DATA 


(1) Railway 


(2) Commercial and Financial Chronicle. 


(3) The F. W. Dodge 


Corporation. (4) Federal ee Board. (5) United States Department of Commerce. 


(6) United States 
Age. 


it of Labor. 


Journal. (14) Engineering News-Record. 
(16) American Iron and Steel Institute. 
Petroleum Institute. 
ment of Interior. (21) 
ence Board. 
(25) American Zinc 

reau of Railway Economics. 
Manufacturers Association. 
aon Company. (32) Copper Institu 


(19) American Railway Association. 

Silk Associates of America. 

23) American Metal Market. 
Institute. 


Machine Tool Builders Assoc. *Bubject ‘to 


(7) Edison Electric Institute. (8) The Iron 
(9) American Institute of Steel Construction. 
Inc. (11) Dun & Bradstreet’s. (12) Federal Power 


(10) Ward’s Automotive Reports, 

Commission. (13) The Wall Street 
(15) American Bureau of Meta! Statistics. 
(17) Aberthaw Company. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





lw 


Statement of the Federal Reserve Banks 













































































s (Thousands) 
ft -—Combined Fed. Res. Banks——. —-N. Y. Federal Res. Banks——. 
h July 19, July 12, July 20, July 19, July 12, July 20, 
© goa “cortificat hand and due from u. s.__ 1%? 1688. mae. . prow — 
Treasury eee SOS AEE. ROG SOO AIT - «++ $13,651,218 $13,604,719 $10,633,423 $6,556,816 96,408, 758 $4,500,356 
Other o ee re ae paper 353,161 406,959 99,238 99,009 110,708 
é NN MUNIN 5 5x sits Gee ua sae ne cnncwauee $14,015,016 $13,966,122 $11,050,378 $6,656,911 $6,563,805 $4,612,650 
5 Bills discounted : 
; Secured by U. S&S. Seen obligations, 
§ direct or fully guaranteed.................... 998 1,493 4,457 231 281 2,004 
4 ola bills “Tasolnted Pres rae fat a cane veh tae 3,599 3,773 3,128 956 1,003 415 
Bs, 
Total bills discounted. .... $4,597 $5,266 $7,585 $1,187 $1,284 60 
556 556 216 216 213 
| Industrial advances. er 12,557 «12,496 = «16,214 2,708 2,804,192 
U. S. Government securities: 
mR ee reads S55tt wale tod addeanes 911,090 911,090 744,105 267,978 268,574 226,407 
Seecmery MEN SS Or iP gc 52 Gc etur are at nea 1,176,109 1,176,109 1,174,105 345,926 346,697 357,242 
NE CII 08 ov cpiclnc dndndienacedcseunacaanaeas 427,938 447,938 645,805 125,869 132,045 196,498 
Total U. S. Government securities........ $2,515,137 $2,535,137 $2,564,015 $739,773 $747,316 $780,147 
Total bills and securities...... Arh twat de 2,532,847 2,553, 2,588,354 — — — 
Due f forei RR <<ddd ck cacunwas sdocecadad a i 180 
eae ee of other IN 5 ch. cccccus 22, 563 26,602 5,176 4,348 S20e 
IS 6 CM ai d'6 4666 66 db Cadena deenueege ror #70 707,815 593,833 600 184,528 144, : 
ES 0 oh. ci Li vacty seine aavenaeeian 42/356 44,581 8,942 8,942 9,87: 
ED cubes cob beWacd scons esanddetccvewend ie'e39 48,235 47,486 14,588 14,655 14,209 
MIT oo oc ac catcnccdeccasaaecaeas $17,370,435 $17,340,713 $14,351,414 $7,618,254 $7,527,961 $5,575,044 
LIABILITIES 
aes Reserve notes in actual circulation..... $4,508,962 $4,522,709 $4,124,138 $1,127,718 $1,130,418 $898,978 
mber bank—reserve account................- 10,412,047 10,349,946 8,201,896 5,651,544 5,591,342 3,949,118 
“s. a SEs ho ccacscecese 764,216 790,596 723,989 180,211 161,497 247,434 
NN Marrs.) op <vcaecudedescved decsenesae 038 289,485 126,908 99,584 103,320 44,642 
SPRUE 59 Sous coc ctake caowcctucedenanntaes 355,016 348,115 226,518 263,904 255,845 173,068 
GN II 855 55) cic acscsnasvacduceus $11,810,317 $11,778,142 $9,279,311 $6,195,243 $6,112,004 $4,414,262 
; Deferred availability items.....................-. 703,441 692,031 597,151 175,404 165,659 140,603 
‘ Other liabilities, including accrued dividends. . 2,172 2,148 2,340 657 668 48 
Total liabilities...... Tee raeemrr: Sere oT $16,995,030 $14,002,940 $7,499,022 $7,408,749 $5,454,391 
serenely 137. —- $133,760 $50,865 $50,854 $50,958 
Se nd cece ewelas dda «Cees waden $135,282 $135, i » , 
Sapte MSection NPE hal Sei panei en eo 149,152 149,152 147,739 52,463 52,463 51,943 
Surplus (Section 130) ees FD sb eeennn weed REC OD 27,263 27,264 27,683 7,457 7,437 7,744 
GRUMOE GRORGRE GOGOUMED. . o.oo cc ccccccccsccscccccces 33,846 34,130 39,292 8,447 8,438 10,008 
Total liabilities and capital accounts. ..... $17,370,435 $17,340,713 $14,351,414 $7,618,254 $7,527,961 $5,575,044 
Ratio of total reserves to deposit and Federal : 
Reserve note liabilities combined............... 85.9% 85.7% 82.4% 90.9% 90.6% 86.8% 
Contingent liability on bills purchased for for- 
SE, Ns Sanu dectenegaGécscoxedeces  e86000,  . - shenne ee oe 350 
Commitments to make industrial advances...... 11,292 11,353 13,432 2,194 2,211 3,939 
GOLD RESERVE OF CENTRAL 
Statement of Member Banks BARES Sie Guenmaenires 
(Principal resources and liabilities of reporting member banks in 101 leading cities; WEEKLY 
Bs millions of dollars) (In dollars of 15 5-21 grains nineteenths 
All Reporting— ——_ Chicago, ew York City-, fine millions) 
July19,July12, uly20, July19, July12,. —— says. 9 Julyi2.Suly20, Report Dat 
LOANS— 1939. 1939. 1939. 1939. 1939. 1939. 1938. Failing rn e 
Business* ............. 893 3,887 oa 358 359 8 1, 405 1, 409 1,451 | Wk. Ended. Eng- Switzer- Hol- Bel- 
9 Y market ipsetag Pet 311 313 332 18 131 1938. France. land. land. land.gium. 
oc arke Jul . 
rokers ...........-. 615 623 ra A | bt “sameseatiendins 
ee a 530 578 71 £71 #4468 187 190 194 Mer. 1-243 1.064 ogi oe sel 
eer 1,143 1,174 1,583 122 106 95 777 686 680 x. Bees ’ 
, Real estate........ 1... 1,164 1163 1,1 4613 «13 «1255s | Mar. 18-2485 L088 Gr MS Sls 
 eRenerensrsers: 71 128 eo 49 101 | Ane “T2435 i'0s3 646 gor Gb 
_ ___ RR gaia 1,534 1,536 1,510 51 50 652 375 376 430 Abr 8243 1064 637 a1 B18 
Total loans 8,116 8,131 8,208 544 546 S12 2,732 2,758 2,910 | APY 29°o'43e 1'063 509 ome hoe 
INVESTMENTS— Apr. 29.2575 1,063 598 849 520 
Treasury bills. . . _ 458 256 1 125 ay 6.2,575 1,062 508 834 522 
Treasury notes....... 2,132 2,134 | 7,006 242 zai 871 818  826}2,815 | May 13.2,575 1,062 598 823 523 
7. @ Womes,........<0 5,915 5,905 640 2,211 2,214 May 20.2,575 1,061 598 823 523 
Govt. guaranteed..... 2,159 2,153 1,622 136 136 129 1,100 1,093 753 | May 27.2,575 1,061 5098 823 524 
Other securities....... 3,245 3,246 3,092 333 333 315 1,106 1,105 1,059 June Re 1.061 4 a3 534 
Total invest...... 13,909 13,892 12,410 1,607 1,579 1,315 5,360 5,382 4,627 | June 17.2575 15061 508 810 534 
ee es ee es i eis ce ae | ee 
Total loans July 1.2,575 1,063 597 787 556 
investments..... 22, 023 20,618 2,151 2,125 1,827 8,092 8,140 7,537 | July 8.2575 1063 ... 769 ... 
Reserve with F.R. Bk. 8,706 8,649 6,709 835 856 914 5,044 4, 444 | July 15.2575 11156 py 
Cash in vault......... 464 389 32 32 33 ~~ 62 49 | July 22.2,575 1156 ... .. : 
Bals. with domes. bks. 2,767 2,790 2,428 222 ™ 202 7% 7% 6 
Other net... " eh 2 a 50 380 376 487 | DISCOUNT —— ha CENTRAL 
Demand deposits adj..17,387 17,368 15,127 1,682 Ler 1,525 7,655 7,656 6,343 BAN 
Time deposits......... ,223 5, 5,208 493 494 404 632 630 644 | Federal Res. a 
[ep Cupactin 550 “906UCOCOO 59 38661 —Ss«10 System: Rate. Established. Rate 
nterban e) : 
Domestic banks..... 6.914 6,924 5,939 76) 763 604 2,941 2,940 2,455 New Fork. -.. 1 Sunt «2 iat 2 
Foreign banks. 307 = s 532 “270 iladelphia.. 1% Sept. 4, 1937 
5 Other Niabliities . db tb it 386 98 sbi | Sinema “Ga ee 
’ Capital account..... mn 269 «264 «247 «1,479 1 478 1,480 tlanta : 19 Aug. 20; 1937 
*Officially eitgunes “Commercial, industrial and agricultural loans.’ [atenge escee : ang 20, 1937 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING Minneapolis... 1% Aug. 3, 1937 
CENTERS WEEKLY pee bE 
(Thousands) San Francisco 1 Sept. 3, 1937 2 
No. of Week Ended —— ; . 1,1936 .- 
ters July 19, July 12, July 20, I eal enor July 5, 1939 3 
Federal Reserve District — gun ™ scan ” genase Colombia am Mar. i. Pf a 
New York. ................:. 5 3,039,067 3,161,271 3,701,191 | Denmark ...... 3% D. 23, 1939 4 
3—Philadelphia ................ 18 395,290 392,244 1, and ...... 2 June 30, 1932 
f ROCMOOGIROE «0.00... ccees es 25 524,461 490,913 ; Finland 4 . 3,°1934 
i §—Richmond ................... 24 295,051 306,759 ce . -2, 1939 
EG  ctcvis wc sacicapeecenen 26 242,108 228, 22, 1932 5 
EE hn xs. ceoswanteess be 41 1,104,429 1,121,391 4, 1937 7 
RN es css 05 sco ceacce’se 16 255,130 230,612 . 29, 1935 % 
9—Minneapolis ................. 17 160,045 165,617 . % 1935 
10—Kansas City .........7...... 28 313,061 285, 18, 1936 5 
lpg a a og ets 18 215,759 188,334 - 6, 1936 3.65 
nm Francisco .............. 29 ,000 675, 2 = rie 
ee ae 274 —«-$7,653,080 $7,683,179 . 17, 1937 5 
i New York ERS x 1 2,745,441 2,871,500 # 4 % 
| Total outside N. Y. City...273 $4,907,639 811,679 . 11933 3 
i MUMMIEY Gc avec eics..cceees ager 6969.00 8900000 Nov. 25, 1936 2 
i MONEY RATES IN NEW YORK CITY WEEKLY MONEY RATES IN NEW YORK 
e Loans—————__, Com. Paper. Acceptances. Cal 
tall Loans “60-90 Days—, 4-6 Months,’ 4-6 Months {90 Days, ne eae o. 
§Daily Daily Daily Daily Daily new- §TimetCom.$Ac 
1939. High. Low. a High.Low. Av. High.Low. Av. Low. Av. High.Low. Av. 1939. als. High.Low.L’ns.Pap.cept. 
a June 17..1 1 1.00 1 1.25 1 1.50 % 44 | July 17....1.1 1 1y% Yom x 
June 21.1 1 100 1 1.50 4 | July 18....1 1 1° 4 % 
a June 28::1 1 1.00 1 1.50 s we «644| July 19.-::1 1 1 1 ¥ 
a July 5..1 1 1001 1.50 44 | July 20 | ae ae SN ¥ 
uly 12.1 1 100 1 1.50 ¥ eR See eae a ee by 
a uly 19..1 1 1.00 1 1.50 w .4| July 2....1 1 1 kd 
: #New York Stock Exchange. tBest names. §Asked. 





Condition of Federal Reserve Banks 


At Close of Business July 20, 1939 
(Thousands) 






















































































$118 $184,608 $385,474 $533,360 
“M60 iaiaas, «ives «= Somat 
263 251,971 419/081 581,493 
637 139,776 530 248,833 
126 106,241 151,256 183,262 
291 271,708 ,570 1,302,847 
129 115,169 179,228 253,572 
71 70,976 132,050 135,114 
319 123,620 171,704 241,296 
409 95,432 76,412 188, 
706 202,420 355,871 583,820 
Reichsbank 
(Thousands of Reichsmarks) 
*July 15, tJuly 7, bear tJune 23, tiuly 
Gold and foreign exchange.. 76,800 76,555 76,703 76,91 
Bills of exchange and checks.8,041,600 7,778,827 8,158,984 7,418 688 5,000 oes 
Silver and other coin ........ : 408 129,707 209,270 
>" Sao iene tery 32,000 57,318 47,790 31,354 49, 
Investments ................. t 924,959 929,501 921,406 547.758 
NE OMI otters naa ccnss t 1,662,817 1,787,685 1,398,602 1,396,320 
Notes in circulation ......... 8,334,300 8,531,196 8,731,115 7,895,492 6,080,120 
ps ed pete obligations. . ; bony 1,281,383 984,581 941,362 
- aL... eee 4 400,356 597, 
| lg ERS Pee 4% 4% 4% pu a 
tNot reported in cable. *Cable report, subject to revision. ftAs reported in the 
official R t Includ fi 
ee cme fin les foreign currency reserves. {Included in 
BANK OF CANADA MONEY IN CIRCULATION 
(Th ds of C: dian dollars) ADJUSTED FOR SEASONAL VARIATION 
July 19, July 12, July 20, oo i T | ; BB 
1939. 1938. byt | | 
NG one ig: 205,415 205,576 180,508 || | | | / 
Res. in e e I 5 
& sterl. fds.. 35,579 34,190 26,121 | ||2 “> 0 § 
Total res....240,995 239,767 206,681 | |/3 | | || | | J 3 
Govt. sec. : oy oe a | LA 3 
Short term. .112,619 110,785} 197 457 | ||5 Py 
Long term... 51,327 Boos f , 2 | . 8 
Other sec..... pee pee S 1,007 s | | } | 3 
2 | = a 
Total ....... 163,945 161,878 168,164 | ||© “) >) yy | 
Other assets.. 6,831 5,203 4,503 | | | | | 
7. 
Total assets.411,771 406,484 379,298 | | “J WEDNESDAY FIGURES 
Liabilities : @9neoeoes CU AM SF. 
Circulation ...169,186 168,922 156,534 238 
Oe eS 
ep..... . , MONEY IN CIRCULATION AND 
Other dep..... 5,626 2,019 1,981 MONETARY GOLD STOCK 
Total d - -282,873 228,639 209,098 Wednesday Figures 
Other liabe 2°808 2,020 2,218 | (Millions of dollars; seasonal adjustment 
by Federal Board) 
Total Mab, 47H 406,484 379,298 -—Money in—, Monet. 
Gold Stk. 
and dep..... 60.43% 60.30% 56.51% Aa Unad- Uses. 
BANK OF ENGLAND : ‘ 
(Thousands of pounds sterling) — 20... 6,512 6,433 12,989 
July 19, July 12, July 20, | June 21... 7,009 
1939. 1939. 1938. June 28... 7; e382 isos 
Circulation ....507,638 507,920 487,110 | July 5._: 73s 7,100 $98 
Public deposits. 28,381 14 is July 12... 7/083 "041 16,174 
v. de ..131, ¥ i bas 
Givoets at GH S008 | nosenvs naw canses aul 
er accounts. s » ’ 
W. securities 105,051 100/441 109,821 | ““SSERVE BANK CREDIT AND 
Other secur.... 33,864 31,843 32.391 ATED ITEMS 
Disc. & . ae 120 228 ay (Millions of dollars) 
ecu. me seses * 9 5 
Reserves. «<<... SOAS 8st aie an 
ULMIOM . «ww eae A , 5 
Pr. res. to liab. 24.5% 25.5% 24.5% rateo. ae 
Bank rate...... 2% 2% 2% pie Gaceunted. 5 > 
s re? 1 . 
BANK OF FRANCE U.S Govt's ~ % a 
(Millions of francs) }- 4%, She _ pe: ° 
July 14, July 7, July 15, (not incl. $11,- 
1939. 1939. 1938. , commit- 
eee 92,266 92,266 55,808 ments, July 19) 13+ 1— 8 
For’gn balances 706 Other Res. 
Bills on France 4,161 4,155 5,473 redit ......... 4-12 +4 2% 
Wheat off. bills 2,264 21264 ‘174 | Total Res. Bank 
Neg. bilis b'ght P< eps 537 — 32 — 48 
n France . rt 2,767 2,788 256 Gold stock. ... 16,191 t 17 {35 
ale agnst. sec. Treas. currency Seems 5 173 
or loans ...... 3,493 3,556 3,560 | Memb. bank r 
y advances 571 541 659 balances ...... 412 + ¢ . 
Temp. adv. to Money in circu’n ‘toe 
State ...+_ 20,576 20,576 40,133 Trees a cash. 
Circulation ‘‘ ‘: :123,323 123/477 101,100 — with ” 
Total cr. curr. 2. 40 
ee Be eee 
easury ...... . A 
Sinking fund... 2,086 2,064 2,736 FR. accounts 891 4+ 279 
Private ........ 15,178 15,241 12,656 Excess reserves of member banks on 


ate 
Tot. sight liab..143,767 143,956 117,218 
Rai 64.2% 64.1% 47.6% 

2% 2% mM 


SECURITY LOANS 
(New York City member banks; millions 
of dollars) 


To To 
Brokers. Others. Total. 
-. 486 194 680 





199 164 
200 768 
200 753 
201 7125 
201 718 
a 

695 
190 686 
187 659 


BROKERS’ LOANS RATIOS 
(Ratio of brokers’ loans as reported by 
members of New York Stock Exchange, 
to aggregate market value of listed stocks 

as of first of month) 





Per Cent 
Loans. Value Loans to 
1938. Tota). Total Stock. Stocks. 
PE dacceeae 470 1,961 1.12 
1939. 
January .. 717 47,491 1.51 
February 666 44, 1.48 
arch .:.... 683 46,271 1.48 
April ....... 655, 40,921 1.60 
y 547 40,673 1.35 
ME So cacxne 546 43,230 1.26 
WE Sitter e as 537 41,005 1.31 


July 19 were estimated to be je 
— $4,490,000,000, an pal ns 
5 ik. 


GOLD MOVEMENT 
Week Ended July 19 
Imports from: 
land 





BANKERS’ ACCEPTANCES AND 
COMMERCIAL PAPER 


OUTSTANDING 
(End of month; millions of dollars; adj.. 
adjusted for seasonal variation) 
Bankers’ Acc. —Comi. 

198. “Actual Aaj Aetna mae 
June ..... 264 231 225 237 
—_ 

) Sars 248 233 ids i) 
Apr. sas aa = 239 190 
June ......245 3 int iso 

7 
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Life Insurance 


Continued from Page 121 


dustrial growth and expansion and hence 
jobs for workers. 

In the last few years insurance com- 
panies have been hard put to find an out- 
let for their steadily mounting funds, as 
have all investors, with the result that 
there has been a steady decline in the in- 
terest return. Leading life insurance ex- 
ecutives are of the opinion that the decline 
in earned interest will go still further be- 
cause of refunding operations on out- 
standing bond issues, and the lower inter- 
est rates on new issues. 

Since 1929 we have witnessed a decline 
of approximately 1% per cent in gross 
earned interest, roughly from 5% to 4% 
per cent. How much further it will go is 
@ problem and no one knows the answer. 
With a return of better business and a 
readjustment of taxes by the Federal Gov- 
ernment no doubt the decline can be 
halted. 

The life insurance companies have, over 
the years, worked out evaluation tables 
which show the average number of peo- 
ple in each group now living who can be 
expected to die each year until all the 
people in that age group are dead. (Of 
course, epidemics, wars, etc., will change 

_ the average somewhat, depending upon the 
severity.) 

This basic table, worked out in 1868, 
is known as the American Experience 
Table of Mortality, and is the evaluation 
table prescribed by many State insurance 
departments. Since 1868 this evaluation 
table has been modified and improved by 
experience with insured lives, and it is the 
improved table that is now used by our 
life insurance companies. 

In accepting risks consideration is given 
health and occupational hazards. An- 
ther serious hazard is suicides, which can 
play havoc with any mortality table. In 
times of economic stress, suicides, particu- 
j g the larger policy holders, 










show a sharp increase with resultant high 
losses to the insurance companies, and even 
result in dividend reductions to those con- 
tinuing to pay premiums. So far, no way 
has been found to eliminate the suicide 
hazard. There is a clause in almost all life 
insurance policies limiting the issuing 
company’s liability to the premiums paid 
should the insured commit suicide within 
two years of the date the policy was taken 
out. 

By the selection of each risk through 
a medical examination the companies’ 
actual experienced mortality is less than 
that shown by the American Experience 
Table of Mortality. This is of consider- 
able advantage to the buying public be- 
cause insurance costs are thereby greatly 
reduced to those able to qualify. 

The reduction is made either through 
“dividends” by the participating or divi- 
dend paying companies (in most cases 
rautual companies); or through lower 
initial rates by the non-participating com- 
panies (mostly stock companies) which 
pay no dividends to policy holders. The 
initially lower rates quoted by the stock 
companies are calculated on the lower 
mortality experience expected through the 
selection of the accepted insurance risk. 

There are some who cannot qualify for 
this insurance at so-called standard pub- 
lished rates due, in a majority of cases, 
to some physical impairment. They, how- 
ever, can still obtain life insurance, but 
at a higher rate than the standard pub- 
lished rate, proportioned as far as possible 
to the increased mortality hazard as 
shown by the companies’ experience with 
different impairments. These policies are 
called “class” or “rated” policies and, 
while not offered by all the insurance 
companies, are available from many. 

Here we have one of the interesting 
phases of the business. Some of the com- 
panies, because of their experience, will 
accept these so-called “substandard” risks 
at rates that other companies will not 
consider. G. CHAUNCEY PARSONS. 


Corporate Earnings 


Continued from Page 117 

Com. Share 

-—Net Income—. Earnings. 

Company. 1939. 1938. 1939. 1938, 

Woodall Industries, Inc.: 
6 mo., June 30. 73,523 
Wristey dr., Co., Wm.: 

June aes 2,365, 1,948,781 1.21 
6 mo., June 30. 4,550,010 3,382,604 2.33 1 


PUBLIC UTILITIES 


*112,436 24 


Ng 


1939. 1938. 1939. 1938. 
American Telephone & Telegraph, only: 
June gf 2EF 40,303, 37, "996 2.16 1.98 
ti6 mo., y 31 89,399,863 75,746,315 4.27 4.05 
12 mo., Je. 30.156,709,858 168,260,578 8.39 9.00 
American Telephone & Telegraph and subs.: 
3 mo., May 31 47,115,557 58,438,931 2.52 2.06 
tt6 mo., May31 89,399,863 74,681,551 4.78 4.00 
12 mo., May 31.168, 103,824 161,649,758 8.99 8.65 


California Oregon Power Co.: 
12 mo., May 3 907,424 908, 
Central Power & Light: 

June qr...,. 370,608 352,208 

12 mo., June 30 1,415,972 1,368,336 

Cincinnati Street Railway: 

6 mo., June 30. 34,902 40,968 .07 .09 
pegs Light & Power Co.: 


. 


2 mo., June 30.t3,744,404 t3,574,435 3.26 3.11 
Detroit Edison Co.: 

12 mo., June 30 9,589,731 7,444,935 7.54 5.85 
Duquesne Light Co.: 

12 mo., May 31 9,568,543 9,331,504 3.80 3.70 


Kansas City Public Service: 
6 mo., June 30. *310,690 *309,212 

12 mo., June 30 *604,643 *542,161 

Kansas Gas & Electric Co.: 

12 mo., June 30 1,204,930 1,293,549 

Louisville Gas & Elect. of Del.: 

12 mo., May 31. 1,292,225 1,503,417 b1.30 cl1.6é7 
Market Street Railway: 

12 mo., May 31 *381,217 *335,323 
yong, Power & Light Co.: 


mo., June 30 1,225, 1,301,255 or ae 
Mountain States by & Zeleczagh Co.: 
June 30 qr..... 988,267 681,132 2. 1.42 


12 mo., June 30 3,897,080 3,104,092 8.11 
Nebraska Power Co.: 
12 mo., June 30 1,901,463 1,894,515 


*Net loss. $Not available. {Profit before 
Federal income taxes. **Indicated quarterly 
earnings as shown by comparison of com- 
pany’s reports for first quarter of fiscal year 
and the six months’ period. ttIndicated earn- 
ings as compiled from company’s quarterly 
reports. a On Class A shares. aa Six months 
ended July 2, 1938. On Class B shares. 
ec On combined Class A and Class B shares. 
d Deficit. g Twenty-six weeks ended May 
28, 1938. hOn shares outstanding at close 
of respective riods. jOn average number 
of: shares. n Preliminary statement. p On 
preferred stock. qOn combined preferred 
stocks. rOn first preferred stock. s On sec- 
ond preferred stock. t Surplus available for 
common stock after preferred dividends. 
v Estimated. x Equal to less than one cent 
a common share. z Indicated —=. as 
compiled from company’s monthly nus 
reports. 


6.46 


Com. Share 
—Net Income—. Earnings. 
Company. 1939. 1938. 1939. 1038. 
New England Tel. & Tel. Co.: 
**June qr... 2,657,950 2,446,891 1.99 1.83 
6 mo., June 30. 4,732,751 4,295,468 3.55 3.22 
N. Y. & Richmond Gas: 
12 mo.,-June 30 188,410 133,823 


Northern Indiana Public Service: 

6 mo., June 30. 1,112,269 902,621 .23 12 
12 mo., June 30 2,082,869 1,963,029 39 82 
Oklahoma Natural Gas: 

12 mo., June 30 1,604,015 1,439,765 2.18 
Pacific Power & Light Co. & sub.: 

12 mo., June 30 994 793,054 oe 
Philadelphia Co.: 

12 mo., May 31 5,621,446 5,822,266 
Portland Gas & Coke Co.: 
12 mo., June 221,936 


1.88 


194,025 


National Government 
Continued from Page 109 


bly loaded with riders such as the repeal 
of the silver purchase program. But that 
is not enough. If the socialization of our 
banking system is to be stopped, the time 
to stop is now with the decisive defeat of 
this measure. 

7-2 +f 

OTHER MEASURES up for action be- 
fore adjournment include final conference 
adjustments to the Social Security Act 
amendments, Third Deficiency appropria- 
tions, stream pollution and liberalization 
of army procurement regulations to speed 
the airplane program and divide the work 
more widely among the aircraft compa- 
nies. The Rivers and Harbors Bill is in 
difficulties because the Senate Commerce 
Committee increased the House-approved 
authorizations to a record-breaking total 
of $408,000,000. Efforts, however, are be- 
ing made to cut it down for passage. 

The railroad bill is not expected to come 
out of conference until next year because 
of the wide differences between the Sen- 
ate draft, which is a codification of the 
Interstate Commerce Act, and the House 
version, which consists of a series of 
amendments without codification. Not ex- 
pected to pass, though through one house, 
are Walsh-Healey amendments, rail court 
bill and creation of a court of patent ap- 
peals. 4 
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DIRECT PRIVATE WIRES 
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San Francisco, Stock Exchange 


UNLISTED STOCKS 
Sales. st Low. Last. 


Quotations are for week ended 


—. as prepared by the Ex- 
ehange. 


STOCKS 


Sales. High. Low. Last. 


495 Alaska Jun. ™ % Ty 
400 Ang Am Mi_ .1 Al 12 
157 —- Nat 


Ban 9 9 9 

450 Asso Ins Fd 
BRS ...00- 5 5 5 

533 Atl ‘mpDies 
ine 6% 6 6 


En 
a2 Calif 132% 132% 132 
150 Bishop Oil.. 30 26 206 
30 Cala pf 20% 20% 30% 
10 Cal Art le 
255 Cal Cot Mill % 9 

6,100 Cal-Eng Mi Mi 27 
169 Cal I 


pt 104 104 104 
879 Caterp Trac 45% 45% 45% 
10 Cat Tr pf.105 ae | = 


ream 
Inc vtc.. 5% 5% 5% 


150 DiGio Fr pf 12% 12 12% 
Emp Capw. 1 


900 Emp Capw. 17 1T% 
190 —* Cap pf 
42 41% 41% 
300 BmecoDer& 
™% ™ 


180 wiremfatnd 41 41 41 
160 FiremFdIns 95 93 0 
240 Food Mach. 32 32% 3 
300 Foster & Ki 1.10 1. 1.10 
210 GallandMer 20% 20% 20 
180 Gen = 


85% 
1,425 Greyhound. 1 19 19 


137 HaleBr Strs 13% 13% 13 
133 Hawaii Pine 20' 20% 
3,321 Holly Devel 1. 3 % 
20 Home F&M 
Ins Co... 4 43 
400 Hono Oil Cp 18% 185% 18% 


Ris e Salt. 41 41 41 


544 Lyon-MagA 3% 
193 Magnavox . .35 35 
150 Magnin ... 0% 
10 Magnin ef, -103 103 103 
1,907 March Cal. 1 16% 
250 Meier&Fran 10% 10 10% 


635 Menasco Mt 2.65 - 2.50 


460 Occid Ins.. 25 25 
228 Oliv UF B 4% 4% 4% 
442 Pacific Can 12 1% 12 
1,557 Pac Cst A. 1.80 1. 1.75 
5,285 Pac G&E.. 33% 31% 33 
2,453 Pac G & E 
1 pf.. 34% 34% 34% 


5%% 1 pf 31% _ pe 
1,635 Pac Light.. 49% 49% 
270 Pac om. a 208 108 10S 
499 Pac Pub 8. 
875 Pac Pub a) 
. 22 21% 22 


let pf... 
70 Pac T&T...129 129 
133 Phillips Pet 36% 36% 36% 
300RE@R.. 6 6 
S0ORE&Rpf43 40 40 
578 Rayonier pf 1 
150 


1 
Repub Pet. 2.10 2.10 2.10 
2,010 ewer Mf. 14 13% 14 


A chfld Oil. 

100 Richfid Oil. 1.60 1.60 1.60 
2,048 Ryan Aero. %¢ 5 rf} 
512 = Stores 444%, 444% 44 
136 = es, WP F ‘ 
40% Sig OaG A. 31% 30% 31 
1,498 Soundvw_ P 1 1} 20 

380 So Cal Gas 


990 Super Mold uy 324% 
bar Tia wee 12% 12% 12% 
e 
5 a TideWAOpf 5 91 91 
‘ 'ransamer 
igeo trend Yuk. 28 i? wt 
1,303 Un Oil Cal. 17 16% 1 
1,080 Un Air L. % 12 12 
1,348 Univ C Oil. 16 1 16 
150 Victor Eq.. 2 2. 2.00 
120 West P&S 14 14 
40 Yel Check.. 27 26 27 
UNLISTED STOCKS 
2WoAmaFP. 2 2 2 
295 Am R&S S. 1 12 
1,016 Am T & T.1 1 167 
400 Am T Brdg . 5: 
1,100 Anacon C M 27 
200 Argo Min.. 5 5 
400 Atch T&SF 30% 30% 30 
50 Atlas Corp. 8 
1,610 Aviat Del.. 4 4 4% 
25 Balt & 5 M4 
975 Bendix Av. 25% 24% 25 
791 Blair & Co. 1 1 1% 
Cal Ore 
6% pf.. 78 78 18 
235 Cities Serv % 
400 Claude Neo 
200 Con Oil Cp ™! 
Curtiss-Wr. 5 5% 
574 Doming Oil 36036 





157 El ——- 
307 G 


200 Inter T&T. 6% 
1,985 —_ = Cp 
mer. .30 
3,440 1tPC an pf 3a 
565 Kenn ecb 2 
15 ee Pp Fd 
4,900 MJ. 


Loy All 
10 MonPCems% 


Ed6%pt 
515 SCE5%4% pf 
tdB 


5 

8 
1,690 SoCalEdLtd 28 
693 SCal. rs 
155 8 Inc 7 
830 Studebaker. 7% 

100 Sup "= Ce’ 


20 Tit IGuar t 1 
400 Unit Aircr mer Be 18% 
300U S Petrol “50 


ae 


ee8Ser he. Mey g 


“FER 


& ag° 88 


if 
5 
16 
27' 
28' 
45 
3 


ant 


861 U S Stl.... 50% 50% 50% 
LISTED BONDS 
$2,000 Atlas Diesel 
Eng6%'45 97% 95 97% 
Boston 
STOCKS 
Sales. High. Low. Last. 


100 Alles & F.. 2 
100 Am Pn pf.. % 


i if 


2,581 Am T&T...168 164% 167 


1 
182 Bird & S... 11% 


1144 11% 
1,091 pare 15% 7 
731 Bos Her T. 17% 17% 17 
B&M 1 1 
160 B&M pr pf. 8 7 7 
25B&M pf A. 1% 1 1 
142 B&aM pfAs 2 2 
52 Bos & Pr.. 154% 15% 15 
510 Bos Edis...150 145 1 
115 Bos El..... 45% 46 
268 Bos Per P. 13% 13 13 
10 Br’n Dur 1% #1 
237 Cop n 4 
190 E G&F As. 1 1 1 
120 E G&F pf 8 8% 
375E G&F pf. 18 17 17 
175 E Mass pf. 68 66 
70 EMass pf B 19% 16% 17 
20 East 8 8. 4 4 
234 Emp As... 23% 22% 23 
953 First N St. 4 49% 49 
143 Gen Cap... 30 30% 
12 Gilchrist . 6 6 6 
30 Hath BA.. 2 2 2 
i0Me f a 184 6 
e pf.. 1 
Mass Util. ro, 
=. . ee 


25 N E Gas p pt 28 


22 


605 NE T&T aa” 2 
238 N Haven.. 

2,075 No Butte.. 37 s s 
10 Boe & Col.. 


33 Pac Sais: se 
150 Reece B H. 17 
As... 1 


878 Torrington. 





iB 


10% 1 
a 
daa 
83% 86% 
46 


2,121 Un Shoe... 86% 
55 Un Shoe pf 46 «645 
600 Utah Met.. .75 .72 .72 
25 Venez H. 2 2 2 
35 Ver & Mass 84 «484 «84 
St. Louis 
STOCKS 
Sales. High. Low. Last. 
112 Amer Inv.. 33% 1%, 33% 
5 Burkt Mt.. 19 19 19 
250 Century El. 3 3 3 
20 Coca-C Botl 334% 3 33: 
965 Columb Br. 15 14 1 
171 Dr Pepper.. 31% 31% 31 
545 Falstaff Br 7 7 7 
ries-W Br5s8 5 5 
205 Hussm’n-L. 11 10' 11 
10 Huttig S&D T 7 7 
115 Hyde Pk B 
31 HydPB pf.1.55 1.55 1.55 
192 Intl oe. 32% 
20 Knapp-M pt 35 352 =O 35 
Pp- 8 9 
210 Lacled-Chr. 4 4 4 
Col-Morriss 2 2 2 
cQuy-Nor 32 32 32 
245 Midw P&S. 1 10 10 
Mo Porth 1 1 11 
462 Natl Candy ™% 
4 Nat Cdy 2d 87 a 
es Rice. 5 Ist. 103% 105 108% 
ce-St 
10 St L Car. 5 
= | dl PS pt. a 1. Pv 10 
ees 
8 Scruggs p' 34 4 
45 Scruggs Pot 86 86 86 
30 Scull: ™% 7% 
80 Scullin war .75. .75. .75 
Sec Inv ... 4% MY 
330 Sterling-Ai_ 5 
5 Stix-Baer-F 8 
605 Wagner El. 28 27 28 
BONDS 
$6,000 Cy&Sub 58. 29 29 29 
4,000 Cy@S C-D. 29 29 29 
1,000 St L Car 6s 
re 72 #%%2 1% 
3,500 Scullin 3s.. 54 53 & 
25, Unit Ry 4s Be 29 «29% 
13,000 UnRy4sC-D 29 «28 








Los Angeles 


UNLISTED STOCKS 
Sales. High. Low. Last. 
6,998 Bandini Pet 64, 3%" 5% 
400 = > 0" 


22 Bwy. D sii sf of 2 


Jackson. 14 


rys' *+ ao” 
108 Consol Oil. 7 7 5 
535 Cons Stl 
270 Con Stl pf. 10% 1 10: 


100 Crm of Am 5 5 
313 Doug Airer 7 T 
604 ey 104% 10 1 

4,200 Exeter O A 50 . 
100 Fitzsim Str 11% 11% 11% 

Farm&Mer 390 390 


15 
1,418 Gen Motor. L. 4 
25 Gen Tel 1 
1,270 Gdyr T&R. bY 30 
277 Hanck O 


A 40% 40% 
11,300 Holly Dev.. 1.20 .95 
100 Hud Mot C 5 51g 
360 Lane-Wells. 1 10 
529 Lkhd Airc. 27 
400 LA Indust. 2 
LA Invest. 4 4 
100 Mascot Oil. . F 
1,770 Menasco M: 2% % 
2 ose Ne 
1 ‘ac , 
551 Pac G&E... att aot 
50 PacG&E 6% 
ist pf .. 344% 
500 Pac Indem. 35 
- Pac Ligntg 49% 49 
P. 1 pf 22 


300 Repub Pet. 


842 Richf’ld Oil 
1,155 Rob P Mkt. 
2,195 Ryan Aero. 

= Safewy Str 


nits 
142 ShellUn Oil 
500 Sig O&G A 
340 Sontag Dr 


2,004 $0 Cal “Ed. 
wee 3) a 


SE ge ey : bs citog ay 8 ze 
Se 


orig 44 
445 scaled « 29%, 
pt aoe 
412 aa 
28% 
497 BoCalGastii as 

5,695 so. Pacitic.. 1 15% 
902 Std O Cal.. 

100 Superior oO. 

1,898 Transamer. 

2,252 Un Oil Cal 16% 16% 
760 Univ ConOil 16 «(16 
250 WebShwcs& 

6% by 


Fix 1 pf. 
400 Welling Oil 


Co of Del 
200 WestPipe&S 3 Bt Be 
MINING STOCKS 
15,000 Bik Mam.. .15 .14 .15 
2,000 Card Gold. .07 .06% .06% 
300 Cons Chol.1.15 1.15 1.15 
3,000 Imp Devel .01% .01% = 
5,000 Zenda GM .02 .02 .02 
UNLISTED STOCKS 


291Am R&SS 13% 13% 13% 
425 Am Smelt.. 47% 44% 47 
368 Am Tel&T.168 164% 165% 

2,541 Anac C M.. 27% 25% 27% 
462 Aviat Corp 

(Del) 


4 4% 4% 
910 Bendix Av. 25 ae 
490 Borg-Warn. 2 
10 J I Case&C 7 


# 





7 18% 
50 Caterpil Tr. 4 4 
Cities Serv. 1 1 1 
= Colum G&E 6 6 
Com&South 1 1% 1% 
217 Curtiss Wr. 5% 5 5& 
130 CurtissW A 25% 26% 
360 Elec P & Lt 8 84 
581 Gen Elec... 38 Pri 
160 Gen Foods.. 47 4 47 
255 Goodr (BF) 70 18 19% 
65Int Tel&T 6 6% 
500 Kennec Cop 37% 36% 
468 Loew’s, Inc 46 45% 46 
721 MonteWard 55 55 55 
844N Y RR. 15% 1 15 
1,312 N A Aviat. 16% 1 1 
305 N American 24 24 24 
Ohio Oil... 8% 
440 Pack Mot C 3 3 3 
Param Pict 1 
2,079 Repub Steel 17 16 17% 
Seab Oil... 1 1 we 
516 Sears, Roeb 79% 79 79 
63 Socony V O12 11 12 
South Rwy. 17% 17% 17% 
40: and Brds 7 7 7 
443 St Oil (NJ) 44% 41 43 
880 Studebaker. 8 1% 
10 Swift & Co 17% 17%, 17% 
530 Texas Corp 39 39 39 
60 Tide W AO 12% 12% 12% 
130 UnCp (Del) 2% 2% 2% 
1,510 U 8S Rubber 48% 44 484, 
af 8 —_, aot * = 
100 Westing +g 100% 103% 100% 
Pittsburgh 
STOCKS 
Sales. — Low. or 
178 Am Byers. 1 
470 Ally L Stl. " 
2,379 Col G & E. » BS 
300 Consol —_- 
_210D L Clark 


” 259 Devon Oil. . 19 10” 

100 Duquesne Bi2 12 12 

304 Follans pf. 13 8% 13 

300 Ft Pitt Br. 1% 1 1% 
76 Koppers pf. 59 5 58 

999 L Star G.. 9 

1,660 Mt Fuel 8S. 4 4 

610 Nat Firepf. : 1 


787 W Air Br.. 24 My 
217 West E&M.1 1 109 
100 Cons Ice... 1 
25 Mesta Mach 314% 31% 31 
20 Phg Oil.... 

eae A by ty 
4 as p 

14 Har Walk.. ast 23 





Detroit 


Quotations for week ended Fri- 
day, as prepared by the Exchange. 
STOCKS 
Sales. High. Low. Last. 
300 Allen Elec. 1% 1% 
400 Auto Cy Br .3 : 3 
200 Atlas > 2% 2 2% 
2,829 Baldw Ru 6 
13 Briges Mfg. 2. ih B 
4,475 ges M 
475 Brown MeL “oA < -98 
642 Burr Add M 144 13 14% 
4,058 Chrys_C 83 iby 
200 Cons — is 3 
Cons 
405 Contl Mot. 
100 Crowley Miin 3 
206 Det — 122 125 121 
600 Det 
Nav ..... P 7 
600 Det Gr Iron 4 4 is 
1,280 Det Mic Sto 1 1 1 
1,200 Det Pap Pr 1 1 1 
500 D a 1 1 
520 Eaton Mfg. 26 24% 26 
1,041 Ex-C-O Air 20% 19% 20% 
230 Fed Mogul. 15 14% 15 
200 Fed Mot Tr 3 3 3 
2,490 Franken Br 2 2 2 
375 Fruehf Tra 1944 19% 19 
1,488 GarWoodIn 5 4 5 
200 ° 2 
4,796 Gen Motors 4 4 
1,530 Goebel Br.. 2 
450 Grah-Paige. . . 4 
Hall p. 2 
1 B&Bear 11% 11% 11 
5,575 Hou-Her B. ly 
. Hudson Mot 5 6 
1,550 HurdLk&Mf 41 


5 PackMotCar 


PeninMetPr 
Pfeiffer Br. 
556 den Inv. 
175 Reo Motor. 
200 — Hw. 


926 
283 
556 Parker Wol. 
216 
180 





100 8) , gt 
40 


100 Union Inves 
780 Unit Shirt.. 
200 Univ Cool A 
915 Univ Cool B 
1,470 Warner Air 


470 Yng” Spr&w 


200 Ri 2 
100 Scott- Dillon be 
99 


Parke-Dav. 42 
ParkRustPr 17% 


a 


wo ee 
& be 


toh2™ eo ha: 
NS 


S 
ERE 
Ie bat 


FPO 


ed i 
AINwan 
a 


g Roca mt - 


wpeoy pyre as 


Soupepeppeeeae hm gunsee 


“FRR 


1 


Cleveland 


STOCKS 
Sales. High. Low. Last. 
76 Air W 4 f 13 


7 
20 City Ice&F. 13 
10 City Ice pr. 95 
100 Clark Cont 


276 Clev C I pt 58 
11 pi In _ . 





1 


10 


13 
9 
» 


128 Colonial F.. 1 
10 Elect saeet. 19 49 
296 im 1 
3 Halle B Br f 5 3 
ie Br "p 
151 InterlSteam 3s 3s" 
69 Jaeger Mac 1 18 
700 Lamson Ses 2% 
29 Leland Elec 10 10 
80 McKee B... 39 38 
430 Medusa C.. 15 14 
60 Mid! Steel.. 27 
300 Monar M T19 19 
50 Murray-OM 9% 9 
510 Natl Refin. 4 3 
144.N Ref pr pf 40% 39 
370 Natl le 2 1 
100 Nestle-L M. %& 
5 Otis Steel.. 10% 9% 
75 Packer Cp. 10 10 
tterson-S 14 14 
1,910 Richm Bros 36 
65 Seiber! Rub ™ 
285 —— PIs 
100 Troxel Mfg 3% 3% 
172 Upson-Walt 3 3 
135 Vichek Tool % 4% 





-_ 
eo 


” 
a 
Pd 


i 


134 
95% 


it aa 1 
i 


7) 
17 
3914 
18 


10 
15 


ah 38 ot 


Cincinnati 
STOCKS 
Gales High. Low. Last. 
433 Am m Lau M 18 
250 B 
150 Bure. B BE. 38: 
175 Gincae = 1 3 3 
1,400 Cin St..... 
117 Cin Tel. 
20 C 150 
104 Snakes aa ty 20% 10% 
165 Eagh brug: 2 % 3 
gie- e 
Early & D. 24 24 Ftd 
Formi In 11 11 il 
142 Gibson Art. 29 29 = 
— A & ¢ 


836 K: 
10 Lunkenhetza 





18 


$6 Kahn — . pf. by ty a 


20 Manischiew 10% o% 10% i0% 
33 Nat Pumps % 
a m, 

, an Nat 4 sm a rhs 1” 

270P &G..... re 59 61 
a > 292 222” 

F a he 2 

105 Rapid ..... Fa tog 2% 
90U 8 Play C38 37 37 

99 U S Print.. 2 1 1% 

es Wortser” $B 3 
‘ur! Rive 9 9 
46 W f... 92 92 








Chicago 
STOCKS 
Sales. High. ——o = 
300 Abbott Lab bes 
170 Acme Stl. 3 ah 
100 Adams Mig % 
250 &G 
100 Adv Alum. t + fam” 
950 Aetna B Br 9 8 
350 All Lab. 1 15 1 
50 Pr.. 8 8 
518 Allis gpaim 38% 35% 38% 
150 Am 87 87 
1,400 A: (168 am 167% 
2,100 Ar&Go eit) 4% 4 4 
150 Aro Equip. 9- 9 9 
1, — Asbestos .. 
50 Assoc Inv.. 37% 3 3 
50 AthTrs Whi 
350 Aviat&Tr 2 2 
2,750 Aviatn Cp.. 4% 4 45% 
800 Bastn Bless 17. 16 17 
1,500 weary Mfg 8% 9% 
1,450 Belmt Rad. 5 5 5 
to00 Bendls Br i %  i0 
1, Te! r.. 

100 Binks Mfg rts) 4 rt) 
750 Bli 19 18 19 
5,500 Borg-War 23% 26% 

50 Brach&Son. 21% 21 ae 
250 BrownF&W 5 
400 E L Bruce. 11 1 11 
300 P Ring % 2 2% 
5,850 Butler Brs. 8 7 8 
320 ButlerBr pf 22% 21 5 
273 CpbIW&CFd 13 11 1 
50 Castle 18 18 
1,020 C Ill PS pf 7 13% 7 
200 CenIliSecur 
350 C Ill ~ pt Sn : Z S. 
6,750C &S 
70 pf 56 4654 56 
160 C&SW pipfill 107 111 
150 Chain Beit. 19 18 18 
67,500 Chi&N Wn. % 
5,100 Chi Corp... 1 1 
750 Chi Cp pf. 33% 35 
700 Ch Flex Sh 73% 70 13% 
10 Chi ‘owel.. 71 71 
200 Chi Yel Cab 9 9 9 
4,487 Chrysler 845, 76 83% 
700 Cit Servi 
16,500 
at pment G 
wae ae 11 12 
850 con “Biscuit 5 4 4 
500 Con Oil T 
260 Consu pt i : $ : 
a ——— 
233 Gontainer = « 
819 C 
= Cont st “es 
a 
3% 0 1% 
50 oo R R Mt 
250 Dayton Rub 16 15%, 15! 
ayton Rub 1 
150 Dkr&Cohn.. 2% ch fh 
10 Dk&Cohn pf 30 430 8630 
701 ere&Co.. 21 19% 21 
60 Dexter .... 5 
300 Diamond T 6% «6 
300 Dix-Vortex. 10 10 10 
100 Ditine Mis. "7% 1% aM 
ge g- 
150 Eddy Papr. 17% 17 17 
850 E) Househd 3 3 
100 Elgin Natl. 21 21 21 
80 FairbkMors 33 31 32 
150 Fitz&Con’ll 14 13 14 
350 F Whi Dr 3 3% 
200 Fox (P) Br 15 14 15 
900 Fuller Mfg 2 
400 Gdner-Den. 15 14% 15 
85G Am Tr 
500 Gen Financ 3 3 
443 Gen Foods. 47 45% 47 
4,577 Gen Motor. 45 4 
85 Gil Saf 6, 
200 Goldbit Brs 12 11 12 
2,236 GdyrTire&R 31% 
3C0 Gos’d Mfg. 12 i 11% 
3,150 G L Dred, 25% 
1,600 Hall Print.. 144 13% 14 
650 Heilm Br Co 
aoe“ Weas ox FH 8% 
10 Horder Inc. 12 12 12 
4,600 Hdle Her B 12 
100 Hvey Hubli. 11 11 11 
300 HuppM 1 1 1 
200 Ill Brick 4 4 4 
4,078 Tl Cen L 1 
450 Po 1 18 1 18 
100 Ind Stl Pr. 2 2 
183 Inland Stl. 81 7 81 
728 Int Harvest 60 5 58 
3,700 Jarvis&Co. 13% 12 13 
y Jefferson El 18 18 18 
400 Katz Drug. 5 4 5% 
i 250 eenees 8 RB 
30 Ke’ a © if 94 94 94 
100 Ken- TaL 8 8 8 
470 = Ut Jr 
@ PE ances. 43 41% 43 
10Ky Ut Jr 
6% cu pf. 944% 94% 94 
350 Kerlyn O A 3 3 3 
200 Kingsb Br. 
390 Livby-MeN sy 4 Fr] 
y-Mc 
450 L in Pr % 2 3" 
50 Lincol P pf 28 27 28 
100 LindsayL&C 2 2 2% 
100 Lion Oil Be 
30 Liquid 1 1 1 
100 Manhat %& 
16,000 Marshall F. 1 4 15% 
90 McCord 5 5 
150 McWill Dr. 7 ll il 
800 Me’ 4% 4% 
120M &M 58 pf 2 2 27 
1,000 Mickel 3 3 
+500 Midl Uni pt 33 2k OM 
Pp 
550 “ % 
pt. 
700 Midl bag T% % % 
pt. 
750 Midi Ut 6% 
Minas 1% 7 7 
100 a xh Ut 7% 1% 1% 7% 
10 Miller&éH 3 3 3 
250 Minn Brew. 11 11 is 
350 M Mf 17% 1 
5,016 Mont W: 55% 51 55% 
300 
“e% eee m -- 6 61 65 
55 Nat B&lInv. 1 13 138 
50 Nat Pr C 
: ye 5 5 5 
140 Nat Rep In 1 1 1 
1,100 Nati Stand 18% 
1,650 Noblitt 8 L 24 24 
300 Car % 2 
50 No Ill Fin.. 11 11 a 
2,000 N’w Bancor 9 
100 Nor’w Eng. 18 17% 17% 
290 Nor’w Util 
1% pt 20% 18% 20 








Chicago 
STOCKS 

Sales. High.Low.Last. 
140 Nunn-B Sh. 565 56% 
10 Omnibus C. 1 1 1 
50 Parker Pen 14% 1 1 
1 eab C B. 
488 Penn R R. 19% 1 1 
397 Pp 3 


0 
8 
" 
& 
° 
° 
on) 
- 
- 
3 


50 4 
ae ree So 


Be 


S55 
He 
BopSt ENCE» Bkeoe BEEBERE gts BB 


Bus wh 


926 Spiegel Inc 
50 Stan Dredg 
800 Sterl =. 


100 Util&Ind pf 
20 Viking P... 1 
50 Viking P pf 

1,200 Walgreen C 

320 West El M.1 


= 


10 Wieb St pf. 
650 Wisc Bkshs 
400 Woodall I I 

7,950 Zenith Rad. | 


Bepted SY hp 3A 


Baltimore 
STOCKS 
Sales. High. Low.Last. 
10 Atlan Cst L 
of Conn.. 20 
1,050 Arundel Cp 22 21 22 


Sue oi. 119% 119% 11 
500 Eas. ane Ae rf aor rf 
60 Fid mg 
Co of Md.128% 127 128% 
50 Fid Guaran 

Cu., 31% 31% 


Fire 
125 Fin Co 

Amer B.. 9% % 9% 
950 Hous O11 Go 


100 Mar Toir | A’ 
1,550 Mar- = oll 
Co v 60 


10 Merkin “Tr 14 


1,400 N Ams Cas 14% 


® hae BBSES 2 BTS RE 


1,400 N Am Oil.. 1.50 1.45 
24N Cen- RR. 85% 85% 
nn W&P. 79% 79° 
2,150 US Fid&Gu. 22 
DD-LOT SALES 
63 Arundel Cp. 21% 21 
63 Tra 4 
247 Balt Tr pf. 1.35 1.35 
3 Bik & 
te 1s «618 
20 Con GEL& 
4 120 119 119% 
24 Con GE. 78% 
re ak 
35 Eas Sug As 
13 Fid & 


a % % M% 
64 Hou Oil vt 

~~ ree 21 
3 Mer & Min 





$Usridacu. % 2% 
ju 
20 W Natl Bk. 3 86633 
Philadelphia 
Sales. ee 
3, — Am Stores. 14% 114 14 
50 Am Superp. 
438 Atl Refin 
~ 572 Bald Lo et? 12 
69 Bank §S pf. 134% 
195 Barber Asp 144% 4 1 
182 Bell T Pa..123 121% 
1,440 Budd,EG,M 6% 5 
20 Budd pf....42 42 42 
175 Budd Wheel 4% 4 
175 Curtis . § 
985 1% 1 1 
Ee Se. By Ae oe 
n rac 
H &HPh.118 115 118 
939 Lehigh % 
722 Nat P 8 
4,194 I 
4,928 1 1 
45 1 149 
23 117 118 
352 
190 
634 
83 11 
70 1 
149 
10 : 
1,315 
208 
216 re 
925 
330 
8,227 
96 .115% 114% 1 
16 9 9 
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ADVERTISEMENTS 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Saturday. 





ADVERTISEMENTS 








FOREIGN SECURITIES 
Bid. Offer. 
Argentine unf 4s, 1897... 80 ad : 
. Carrier Corp 41s, 1948. 
1 te ian est ~ — 26 ; — — s BS, ng 
fe uba RR 
Benigno oo -: Be tDeep ‘Rock ‘Oil te,’ 1987. 
i Denver & Salt L R 6s, '60 70 
Haytian Corp 8s, 1938 ... 17 
+Min & Ont Pap ist 6s, 45 A 
*Natl Rad 5s, 1946.... 
New Orl Gt No 5s, 2032. it 
Old Ben Coal ist 6s, ’48.. 30 
Scovill Mfg 5s, 1945 107% 109 
Vicks Bge ist 4s-6s, 1968 70 72 
Woodward Iron ist 5s,62..106 ‘ 
Woodward Iron 2d 5s, '62.104 106% 
Selling flat due to default in interest. 
REAL ESTATE SECURITIES 
Broadway Barclay 2s, 56. 22 
Broadway Mot 4s-6s, oq 66 
Chanin Building 4s, = 40 
Equitable Off Bid: i $088 = 
500 Fifth Ave stp 4s, "4 
. 50 Broadway inc 3s, “6. : % 
+Midi R R 4s,’60(1,000 fr) 17 742 Broadway ist 66, 1939 a 
+Paria-Orieans 6s;'56(1.000 40 Wall St ist 6s, 1958. 
fr) +Fox Theatre & Off Bidg 
#Polish 5s, conv in (10021) 3” 8% Ist 6%s, 1941 
Tokyo Stg 5i%s, 1960.. - Fuller Bidg deb 6s, 1944. 
Uruguay 5s, 1919 . ie Bldg ist 2s, 4s, 
ncies of issuing coun- 
eee 1 cure Graybar | Bidg ist th 5s,’ 


Harriman Bidg ist best 3 
Hotel St George 4s, 1950. 41 BT. 
Lefcourt Mannht 4s-5s, "48. 56 
Lincoln Bidg inc 5s, 70 72 
Loew's Th & R ist 6s, aT. 100% 102% 
London Terrace ist gen 

3s-4s, 41 

. 69% 


INDUS. & RWY. BONDS (Cont.) 
Key Bid. Offer. 


BANK STOCKS (Cont.) INV. TRUST SECS. 
Bid. Offer. Key. 
United States ........... 17 
| eres 
PHILADELPHIA: 
Central Penn National. 
City National 
— Exchange .. 


(Cont.) 
Bid. Offer. 


INDUSTRIAL & MISC. STOCKS 
Key. Bid. Offer. 
American Arch 
Am Cyanamid cv pf .. 
Amer Enka ... 
American Hardware 
American Maize ......... 
American Mfg pf .. 
Andian National 
Argo Oil 
Art Metal Construction .. 
Bohack (H C 


Key. 

Brown Co 5%s, 1946, A No Am Tr Shrs, 1965. 

No Am Tr Shrs, 1958. 

Primary Trust ‘Shares.. 

Super Corp Am AA 

Trust Std Investment C.. 
Inv D 


2.65 
31 
a ies 
46% 
Fidelity Philadelphia ....245 
Finance of Pennsylvania.. = 
First National 318 
Frankford 

Germantown 

Girard 

Industrial 

Integrity 

Kensington 


= : 


Managemen 
Administered Fd second. . 
Affiliated Fund 
Amerex Holding Corp.... 
American Business Shrs. . 
American Genl rege 
Axe-Houghton Fund A. 
Axe- — ~y Fund B. 
Boston 


ih Gov conv 344s. . 
tprit Vict 4s, Sept., » 
Aires 4%, 1915-60 
(£100 egy 


Aires 4148, 1915-60 
- 35 


en 


aes 


% 
4 


Columbia Baking . 9 
Columbia Bak 7% cum pf 20 
Compo Shoe Mach conv 


cum p 
Crowell Collier ......... 
pane Supply ... 
Devoe & Raynolds B. 
Diamond Shoe pf 
Dictaphone Co 
Dixon (J) Crucible 
Domestic Finance ih scree: 
Douglas ee ev lh 
a Corp .. 
Eas Sugar’ A: 

East Suga Ase eee 
Fairchild 1 Eng & Air .... 
‘ashion Park Assoc ... 
Fashion Park Assoc pf.. 
Fishman (M H) Stores... 

Fohs Oil 
Follansbee Bros pf 
Foundation Co 
Garlock Pkg .. 
Genl Machine = 


Good Hum: 

Graton & 1 Kn night 

Graton & eo 7% pf.. 
Great Lakes S 8 

Great Northern Paper. . 
Harrisburg Steel wee 
Hearst Consol Pub ‘pt ee 
Jonas & Naumburg avs 
Kildun Mining 


BE iw 


> 
SES BE a gubessfS5EEE 


British Type i Investors. 
Broad St 


Sees SSE 
' BBRSSSBses 


+French 4s, ortheas 
ee ny ioan Sis. North PI Philadeiphia 

ort 
Northwestern Sets 
Pennsylvania Company 
Philadelphia 
24 .s oe . 


J 
De 


Century Shares 
Chartered Investors 


~ 


ni 

C’modity Corp Cap 
Commonwealth Invest ... 
Delaware Fund, 

Dividend Shares 

Fidelity Fund 


Iw Oe: 


: oBp sy hee: 


Tradesmen’s 

. LOUIs: 
Boatsmen’s National 
First National 
Industrial Bank & Tr.... 
Manufacturers Bk & Tr.. 17 
Mercantile Com Bk & Tr.131% 
Merc Com Nat B ben ctfs 4% 


CANADIAN SECURITIES 
PROVINCIAL ISSUES: 
Principal and interest payable in United 
tes funds: 


Alberta 1448, 1956....... 62 
Alberta *5s, 1943. . fo 
Brit Columbia 4%, 1953... = 104 oh Mississippi Valley Trust.. 26 
Brit Columbia 3s, 1954. tb Mutual Bank & Tr 

. 91 93 St Louis Union Trust 

113 ° Tower Grove Bank & Tr.. 

r= 22 United Bank & Tr , 
“is Fil s BAN FRANCISCO: 
1220 125 Bank of America N T S.. 36% 

INSURANCE STOCKS 

Aetna oer = & Surety. 4 


Fiscal Fund (Insurance). . 
Foreign Bonds 
Fundamental! Investors. . 


General Investors 
Incorporated Investors 
Institutional Securities 
Bank Grou 
Insurance Grou 
Investors Fund 


1952 
Metro Playhouse Bs, 
sg = Club ist 2s, 


SaBSrawnsaSn 


mea S88 


ind 

Massachusetts Investors. . 
Mutual Inv Fund 
Nation-Wide Voting Shrs. 
Nationa] Investors rs 
New England Fund 
New York Stocks, Inc: 

Agricultural ...... 


ernerSascSa~ GarBBoswlee AnBSawn aS woh- 
SESNSSSRBSSS RKSSSSSRAS BRRSRASBSeygse 


Landers Frary & Clark. 
Lawrence Portland Cem’t 
Ley (F T) 


Macfadden Pub pf 
jon — 


Merc! 
Co 6% pf.. 


43 

165 Bway s f ctfs A "58 

Realty Assoc 5s, 

Roxy Theatre ist - 1967 
38, *56, ; 


Quebec 4%s, 1956. . 112% 
8 al 48, "1960. a 
ws *Savoy- Plaza 


7 
item payment Sabeees one-half, ef- tSavoy-Piase 28, “58, 
fective June 1, 1936. 61 Bway, Ist 358-55, 1900 
U. 8. GOVERNMENT AND w 3 38 
MUNICIPAL BONDS -_ 
ARKANSAS: =e 
v 4s 
6s ae, mock Water Re 7 


Aetna 

Aetna Life ... 
Agricultural 
American Alliance. . 
American Equitable 
American 

American 

American 

American 

American Su 
Automobile o 
Baltimore Amer .. 


eoan 


nk Stoc 
Building le 
Electrical Equip 
Insurance Stock 


Merck & 

Miller (I) pf . 
_ a Judson & Voehring- 

2 Park ate Bidg ist 4s,’46 106 

Wall & oe St inc 4s, 


RE S: BZRa LB e 





1951, 16% 18% 
tSelling fat ‘tes to default in interest. 
BANK STOCKS 


‘3 M ee atin 

MISSOURI: National Rockland 

SE aoe Be 

JOINT STOCK LAN D BANK 
BONDS 


3s, Pe 
1934-54 


PANGISANIGS nw 


spi t be bet Fi IO Pt 
wugeagsasgens | Seyesesy 


MICHIGAN : 
68 Detroit non-callable 5s. 
3-47 kes Scape a 


Continental Casualty .... 
Eagle Fire 
ee Reinsurance... 


Lo EW! 


fo w 


& Co. 


Au kK 


HON 
DALY 5397 * MILW. 


97 1 
ae 


1 Fede = 

100% Fidelity and Deposit . 

Fire Assoc of Phila 
Firemen’s Fund 
Firemen’s Newark 
Franklin 

General es 
Georgia Home .. 
Gibraltar F & M 

Glens Falls 

Globe & Republic 

Globe & —— ‘ 
Great America cae 
Great Amer Indemnity ae 
Halifax Fire 

Hanover 


Trust pf 

Webster & Atlas . 
CHICAGO: 

Am Natl Bank Tr.. 

Cont’l Ill Bk & Tr.. 

First National ........... 

Harris Trust & Sav.... 265 

Northern Trust - 5 
MILWAUKEE: 
65 Marine Nat Exch Bank. 
65 Marshall & Iisley Bank 
NEW HAVEN: 


First Nat B & T 
N Hav Bk N B 





Trusteed cates boon 
Uselps 2 .: reas .* National Casket pf.. 
Uselps ree By -* National Paper & Type... 
Uselps Voting Ghe ....... 1. ° Natl Pap & Type 5% pf.. 
Wellington Fund New Brit Machine 
Wisconsin Inv Co com. 
INVESTMENT BANKING 
_ & > ioe pene 
entral Nat onal A Match 8% 
Central National B . 1 
First Boston Corp . Pathe Films yj ssa tutes 64 = 
Huron Holding : 7 a 
Schoelkopf, Hut & P. ye " 
+Liquidating value. Ree sb ie 99 
PUBLIC UTILITY STOCKS Remington Arms . 2% 
Alabama Power pf . . H% 9% Savannah Sugar ......... 30% 
Am Dist Tel of N J 95 99 Scovill Mfg -. 21% 
Am D Dist Tel of N J pf. .113 Singer Manufacturing ...170 
sas Power & Lt pt: 1st 2 Skenandoa Rayon 
Atlantic. City — et Standard Screw ... 


Hartford Steam Boiler.... 
U Co “ Home 
NEW YORK CITY: Home Fire Sec 


Homestead Fire 
‘ 97 seer of ee Co Insurance Co of N . 
afaye’ 01 nk of Yorktown . Jersey Ins of N 

ataretie 4348, 1938-58... 9 Bank of N Y Trust.. Birmingham Elec 
Lincoln 1937- 


Stromberg Carlson Tel. . 3 


Knickerbocker 
j q Bankers Trust .... Lincoln Fire 
oe 5s, 1931-51. 
1931-51. . 


Bronx Trust 
Brooklyn Trust 
Central Hanover B & T. 


Maryland Casualty 
Massachusetts Ba. & Ins. 59 
Merchts & Manufacturers. 


Buffalo, Niagara z yy pt zy 
Carolina Pwr & Lt pf.. 
Central Maine Pwr $6 pf. 96 
Central Maine Pwr 7% pf.106 


Bt 


Stanley Works .. rg 7 


Sylvania Ind 21 
Taylor Wharton Ir Stl.... 
Tenn Products Corp 1 


Lincoln 544s, 

New York 5s, 1936-56. 
lina 3s. Chase National Merchants Fire 

Chemical Bank & Trust. Merchants (Prov) oe 

City National Casualty ....... 

Clinton Trust National Fire 

Colonial Trust .. National Liberty 

Commercial ens National Union Fire 133 

Continental Trust ... New Amsterdam Casualty 

Corn Exchange Bk Tr. New Brunswick 

Empire Trust Co New Hampshire 

Fifth Avenue National. New York Fire 

First National .. N 

Fulton Trust 

Guaranty Trust .... 

Irving Trust 

Kings County Trust .... 

Lawyers Trust tec 

Manufacturers 

Manufacturers cum pf.. 

Merchants National 

National Bronx 

National 


Central Power & Lt = -104 106% 
Consolidated oe. . 52 pees 
Consumers Pr $5 p' 104% 1 
Dallas Power & Lt os - 118 25 
Derby Gas & Elec pf.... 38 42 
Elizabethtown Con Gas. 220 
Elizabethtown Water .... 


Fa neng Ime .... 


Troon mph Exp 

Tubize Chatition pf 

United Artists Theatre... 1% 
Unit Cigar-Whalen cum pt Sos 
Unit Piece Dye Wks pf.. 

Veeder Root H 
Warren (Northam) cv pf. 43 
Welch Grape Juice 16 
Welch Grape Juice pf.. 
Interstate Nat Gas West Indies Sugar 
Interstate Power pf 4 
Jersey Cent Pal 7% pf.100 





Long Island Lt 7% pf A. 32 
ie tbe — Pwr pf.115 


Mountain States. ‘Pwr pf. 
Mountain St Tel & Tel "499 
Nebraska Power 7% Fs - 114% 
New England Pub Serv pr 

len $6 pf 
New England Pub ‘Serv. pr 


Preferred Accident Ins... . 
Provident Wash 
Reinsurance Corp 

Republic of Dallas 
Revere (Paul) 

Rhode Island 


Gibbs 
R (Good Wil Sta.). 
Weassee Salt 
York Tee. Machinery 
York Ice Machinery pf... 


GUARANTEED STOCKS 
lien 49 (Guarantor In Parentheses) 


Re Bios¥s 


Public National .... 


Sterling National 
Title Guarantee .. Seaboard Surety 
Trade Security Insurance ....... 
Underwriters Trust ce Fire & Mar... 
United States Trust... Stuyvesant 
° Sun Life of Canada 
NEWARK: Travelers Insurance Co.. 
U . — & Guaranty. 21% 
52 


New Orleans Pub Serv pf. — 
N Y Mutual Tel & Tel... 
North’n States Pow pt 11% 
= Pub Serv 6% 105 


PEee 


“- & go 


— 


(Iii Cen) 71 
1&Hud).11 
¥C).... # 


- 
= 


on Ee re 
Fidelity Union .... 
Lincoln National 

Mer Newark 

Nat Newark Essex 
Nat State Bank 


| ENDUSTRIAL AND RWY. BONDS 


C&Y gen Ss, 45 30% 32% 
Titing Pap cv inc 
1961 44 


U 
U 8 AE 
Westchester Fire 


INVESTMENT TRUST 
SECURITIES 


Peninsula Tel & . 33% 
Peninsula Tel & Ta pf A.111 
Penn Pow & Lt p 
Plainfield Union Water... 
Queensboro G & E 6% pf. 

ster G & E 6% pf 
Rochester Tel & T ist 

Gas & Pp 


seat 








Fixed or Unit Type 
Assoc Std Oilstocks Shs, A 
Corporate Tr accum mod. 
Corporate Trust AA mod. 
Deposited Banks N Y.... 
Deposited Ins Shs A 


rs 
Po 


KEY AND INDEX 


~~ number at the left of the firm name identifies it with the 
corresponding number in the listings. 
oo Wanted. BW—Bids Wanted. 
65—Loewi & Co., E. Mason 


208 
St., Milwaukee. 
Ph. Daly 5392. See Above. 


Fundamental Tr Shares. . 
Independence Trust Shs.+ 
Nation-Wide Securities B. 


& Co., Inc., 
Adome SI St., Chicago. 
"prone State 5770. 


Q8SsaRse2rr 


eS 
ns 
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